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MONT’LCOnONS 
AGAIN  REQUIRED 
HEAVY  SUBSIDIES 


First  of  Cotton  Textile  Reports 
for  1944  Shows  Keen  Ef¬ 
fects  of  Price  Ceiling 

EARNED  $6.59  SHARE 

Annual  report  ot  The  Montreal 


I  j  At  the  Lookout 

V-EDAYWILLNOT 
SEE  THE  END  OF 
THE  WAR  EFFORT 

War  in  Pacific,  Army  of  Occu¬ 
pation  and  Supplies  for 
Europe  Among  Tasks 

I  COSTS  TO  CONTINUE 

Finance  Minister  Promises  Lit¬ 
tle  Reduction  in  Expenditures 
or  Taxes  in  New  Fiscal  Year 
— Hopes  for  San  Francisco 

TII.\T  V-r:  DAY  the  dale  of  I 
whieh  has  he'-onu'  nierrly  a  inatter  i 
of  da.vs  or  weeks  aecordiiiK  to  the  I 
BUesses  of  newspaper  observers  at  j 
,thp  front  will  not  by  any  means' 
'mark  the  end  of  the  war  effort,  but 
i  will  briuB  reconversion  and  read- 
Ijnstnient  prol)lenis,  is  beins  indicat¬ 
ed  iiy  current  developments.  Prem- 1 
j  ier  Kins  this  week  has  reminded 
:(lie  (tanarlian  people  that  there  j 
still  is  a  war  wiili  .lapan  to  lie  won. 
He  suBRests  that  this  eountry's 
eonlribution  to  that  effort,  will  be 
on  a  voluntary  basis  and  that,  its 
propoilions  will  lie  determined  by 
ithe  actual  nerd  for  the  probable! 


Oovcrnincnt  IMust  Rule  On  l  King  and  Drew  Jockeying  For 
The  Rights  of  Individuals'  Position  in  the  coming  Elections 


N.  Westminster  Paper 
Has  Site  For  Addition 

Vanmuver.  —  .Vew  West¬ 
minster  Paper  To.,  I,td.,  has 
acquired  the  site  now  oecu- 
pied  by  Fraser  River  Pile 
DriviiiK  Co.,  west  rtf  the 
present  paper  plant  for  pur¬ 
poses  of  its  million  dollar 
plant  exiiansion.  The  paper 
firm  is  also  laking  over  two 
one-arre  lots  in  the  city  for 
its  administration  offices. 

Plant  expansion  is  expect¬ 
ed  to  do’Uble  the  output  of 
paper  products  of  the  eom- 
pany. 


What  Limitations  on  Free  En¬ 
terprise  are  Desirable  in 
the  Public  Interest? 

Socialist  System  Means  Private 
Property  Has  No  Security 
Under  Dictators 


Wily  Willie  Might  Get  the  Jump  on  Georgeous 
George  by  Breaking  from  the  Barrier  While  the 
Veteran  of  Queen’s  Park  is  Holding  Back  to  Gar¬ 
ner  the  Overseas  Vote — And  He  Could  at  the  Same 
Time  Avoid  a  Lot  of  Political  Mud 
BV  TRMriS 


PRICE  BOOST  BY 
OPA  HELPS  THE 
NEWSPRINT  CO’S. 


But  Will  Only  Allow  Them  To 
Break  Even  in  Face  of 
Rising  Costs 


Br  H.  R.  .STKPHKN.SON 
Prraid^nt.  Thf  Dominion  Mortguffe  onH 
lnvf!*fmon1«  AoBOriotion  in  AdHrrsainB 
thf  AnnuKl  Mfcting,  April  olh,  lOfTi. 

'I'llK  approaching  ilimax  of  tiie 
war  in  Kiirope  and  (he  encouras- 
iiiB  piopiTss  bpiiiK  made  in  (lie  war 
asainsf  ,lapan  make  ns  realize  tliai 
those  posf-war  prolilems,  about 
whicli  there  has  lieen  so  much  dis- 


I  Ottawa  —  This  parliament,  is 
I  dyins,  ana  the  death  rattle  has  , 
I  five  more  workiuB  days  to  fnne-  ! 
'  lion,  aft  ’r  this  paper  hits  ;lie  , 
MoriBiii-  «nH  '  street.  .May  lie  it  will  sit  on  ,\pril  j 

in  A.IHrr,,inE  ,  ,,  ,  ,3,.,  ,|,,,  jp,],  , 

»nl  ol  h,  1 0 1.».  , .  ^  ^  ‘  I  .  I 

;  pniliament  can  sit,  inaylie  not.  ^ 

■limax  ol  tliei  .Maybe  they  will  ..-it  Saturdays,  | 
he  encouras-  maybe  noi.  Hut,  in  any  event,  it 
lie  in  the  warj  js  soft  music  from  now  on,  de-  | 
s  realize  that  .  qpjio  ibe  sound  and  the  fury  j 
ilems,  about:  fiom  the  (ireeii  Chamber, 
so  milch  dis-;  With  tiie  oiiseqi’ies  obvious,  it,  | 


cifssion,  will  soon  be  upon  ns.  I  heyi  belieoves  us  to  scan  farther  tiori- 


.Bot  little  better  than  nne-tliird. 
They  are  claiminR  that  Drew  is 
no  hero  to  the  farmers  over  all 
this,  and  that  meanwhile  a  lot 
of  C.C.K.  votes  will  bo  Oril 

(his  time.  Anyway,  they  arBue, 
witli  Mitch  back  in  the  fold,  tbe 
supporter^  are  rnllyins,  and  he 
will  head  the  next  sovernmeni . 
I  personally  am  sidestepniiiB  an 
opinion  on  this,  but  I  feel  that 
it  is  Eoin.B  to  take  a  lot  of  do- 
( Co  lit  In  lied  on  I ’.a  so  10) 


Consult  Our 
‘Hints  to  Investors^* 
Department 


lOc  A  COPY,  $3  A  YEAR 

MreFEAF~ 

RETRIBUTION  IN 
HOUSING  LOANS 

See  Policies  of  Saskatchewan 
and  Alberta  Governments 
Coming  Home  to  Roost 

LOAN  COMPANIES  HIT 

By  Repudiation  of  Public  Obli¬ 
gations,  and  are  Expected  to 
be  Chary  of  Loaning  in  Prov¬ 
inces 


will  become,  practical  realities  oncel 
Cermany  is  defeated,  and  they  will! 
Brow  in  masnitude  until  after  the 
peace  of  the  world  is  finally  re¬ 
established.  If  the  chaiiBe  from 
war  to  peace  comes  in  slaBcs.  as 
now  aiuiears  likely,  tiie  effect 
slioilld  be  to  lessen  somewhat  the' 
difficulties  of  (he  iiansiiion.  ' 

Nearly  everyone  is  determined 
(hat  the  future  must  afford  Rieaterl 
opiiorlunil  ies  ihan  (he  past  for  in-: 
dividual  and  soi  lal  betterment.' 


zons  to  see,  what  in  el^Banl  par¬ 
lance,  "is  cookiiiB"  mainly, 
whose  Boosc 

It  would  seem  now  that  there 
is  every  chance  of  a  Rood  race 
to  the  iiolls  lietween  (Intario  and 
I  he  Dominion.  If  .Mackenzie  KiiiB  1 
•  •an  beat  CeoiBC  Drew  to  the  | 
ballutiiiB,  then  iliiy  say  he  will  j 
not  only  have  a  better  chanie  : 
for  hiiiisi'lf,  but  he  will  also 
help  niati-rially  his  onion-Bi  owins  ! 
P'-odisal,  one  .Mitih.  .\s  oiir  run-  I 


I  sides,  but,  unfortiinatel V,  ibere  i.s  i 
$61-A-TON  CEILING  I  apparent  a  wide  rfifference  of  opin-! 

-  j  ion  as  to  the  best  means  of  attain-' 

While  Canadian  newsprint,  com-  "'S  »!'♦'  desired  ob.irctive.  There  are 
panics  stand  to  dienefif  from  the;  those  who  think  it  essential  to  thei 


Plans  are  beiiiB  piomiilBated  on  all !  nn-s  Queen  s  Park  report 

sides,  but,  unfortiinatelv,  ibere  i.sj  p.  (ieoiBc  l.rew  boI  too  (|ui<  k  a 
apparent  a  wide  difference  ot  opin-;  dissolution  lor  his  own  sood.  The 
ion  as  to  the  best  means  of  attain-'  resnit  is  ihal  lie  now  faces  a  dil- 
iiiB  the  desired  objective.  There  are  omma.  Kither  he  has  to  Jeiiison 


lies  stand  to  'benefit  from  the;  tliose  w  no  tliink  it  essential  to  tbei  ||jj.  vole,  or  wait  for  it. 

ent  inerouse  of  fit  a  ton  RrantedI  future  proRress  of  our  Dominion  to  Timt  he  would  disfranchise  his 


effectiveness  of  the  forces  to  he  em-  i,y'  the  Office  ot  Price  Administra-j  maintain,  ■within  reasonable  limits 
ployed.  Hut  that  niav  not  be  final-  ti’on,  it  would  be  wronR  to  assume  I  of  individual  enterprise,  j  speeches,  is  nardly  1  h inkable;4 

.  ■  .  ,  ,  ,  v,  '  J  ,,  that  this  will  enable  them  to  show!  uRain,  there  are  those  who;  nipiefore,  lie  has  to  arraiiRe  to 

y  re  enn  ne  n  .  r.  xinR  an  le  „,.p.,f|y  pulianced  profits  from  now  1  think  that  all  business  and  indiis-;  Bet  their  vole.  But  his  abrupt  dis- 
I  present  Rovernnient.  There  is  an  ^0^,,  cases,  that  any  in-j'''y  should  he  taken  over  and  oper-,  solution  was  made  apnarently 

leleetion  in  tile  offinR  and  the  ex-  crease  in  profits  can  he  expected.  the  Eoteinment. 

'  .  ,  .  ...  >r,.„n  »i,r,  n-.-ootor  r>Q,o  of  t h „  Ihc  iiidividual  enterprise  svsleir 

tent  ot  the  country  s  participation  True,  the  ri  eatei  _  pai  t  fpLonn,  a,.. 


fiRlitiiiB 

speeches. 


iiK'i'..  after  all  his 
is  nardly  ihinkable-.t 


Don  in  tile  offinR  and  the  ex-  crease  in  profits  can  he  expected.  ’  llu,  Roiit.inni  iit. 

.  .  .  .  .  'r,.„n  »i,r,  n-.-ootor  r>Q,o  of  t h „  Ihc  iiidlvidual  enterprise  .svsleiii 

ot  the  country  s  participation  True,  tiie  Rieatei  pait  of  ’"'I.,:-,,  n,.f,sorve  the  tceHnni  ..r  q,. 

.  ,.  .11  total  newsprint  used  in  the  Lnitedj  to  picseii  th  ,  fi  edom  of  ai - 

foreiRn  wars  -  parti.  ularly  as  Canadian  mills,  1  Pt;oiiert.v  riRlits  of  each  111- 

reRards  conscription  will  be  one  which  will  now  receive  the  hiRher  |  ^  far  as  Diey 

of  the  issues  upon  which  the  people  price  for  their  product.  But  aRaiiist 


ran  be  expected  to  record  an  opin-  1 
ion,  even  thoiiRh  by  then  it  may  1 


this  we  must  realize  that  any  pro-| 


do  not  interfere  with  tiie  freedom  1 
and  riRlits  ot  his  fellow  citizens.  | 


fits  shown  by  Canadian  newsprint  j Rovern- 


companios  havr*  result, 


responsibility 


Couons.  Limited,  for  year  ended  i  to  be  the  vital  issue  it  not  only’  of  capacity  output  plus  ."hT tree dJm" and  I'Sir ‘of ’  Dirin- i 

December  .list.  1044,  —  which  |  was  duriiiB  the  more  serious  crisis  efficient  manaRenient,  but  also  of  .  ,  ... 


marks  tbe  first  of  the  Canadian  ;  jn  Kiirope  and  as  reflected  in  (he 

Cotton  textile  operators  to  report  i  .  .  n-  -u 

on  operations  for  the  past  year —  | 

shows  that  company  once  mote  1 -|-  ■  /  yjj--  Will 

was  forced  to  resort  to  siihsidy  j  Tasks  of  War  Will  Not 

payments  by  the  ('ommodity  i  End  With  German  Collapse 
Prices  .Stabilization  Corp.  to  com- j 
pensate  for  losses  incurred  ! 


At  the  same  time  Mr.  KiiiR  em- 


[  every  IcRltimate  financial  strata-|  fire  iiecessar.v  o  , 

RPin  which  administration  eouldl  "''"’“I 

contrive,  such  as  refinancine  when-'  sovernment  reRnlates  business! 
ever  possible  at  lower  jnieresti  f 

CharRes  .teresl,  it  does  not.  Benerally  speak-^ 

*  '  ■  :  iiiR.  itself  pngaRe  in  business.  I 

As  (here  is  a  limit,  beyond  which  I  Cuder  the  sociali'^t  system,  on  | 
such  devices  can  offer  no  further ,,  i,p  other  hand,  tin  fuiiclioiis  ol 


through  sales  of  finished  products  |  Plmsit-ed  that  not  only  was  the  "I!', ’"'I'"''':'''-  frivatei 

for  civilian  consumption  at  prices  |  in  Kurope  still  on  but  that,  follow- j  noM-cirinV  r>i.r.a„^£,i.c!  ^''i^ni’l'mirs.  Private  prop-' 

iL  1  <14  0-1  >141  level  desnite-  f  news„rlnt  producers  p,.t.y  has  no  security.  Politically.! 


on  the  1  940-11I41  level,  despite  1  vj(,(„,.v  jn  Europe,  there  would 

w-idelv  increased  raw  cotton  and  ,  ,  ,  ,  .  , 

costs  i  need  for  an  etxensive  army  of 

AVith  a  larger  proport ihn”o'f  '  o.  ciipation  in  fiermany.  Fie  explain¬ 


ing  victory  111  Europe,  there  woiiirt  .  would  find  the  financial  pinch 
be  need  for  an  etxensive  army  of!  wliicli  up  to  the  piesent  time  has! 
Ofcii n.Ttion  in  flernianv.  Fie  exnlain- I  been  severe  beyond  andlirancP.  In  ■ 


you  come  to  havo  a  dictatorship. 

*  *  ^ 

Ft  is  for  the  peopke  of  danadp 


With  a  larger  pioioinoii  '  j  •  ,  ■  .1  ■  is.  in  large  measure,  whv:  lo  choose  between  Hie  individinl 


TMio  pRsontinl  fart  for  pvervonr  to 


. .  '-  7 1  i 

ments  were  considerably  greater  |■f'cognlZInR  our  di- j  reiling  price  for  newsprint  in  US  I  clearly  recoRiiize  is  that  there  caoj 

at  $i  iriS.U.Un,  as  coniiiared  witli  iect  interest  in  maintaining  and  I  f-f.,'!.  port  cities  now  is  set  at  .$fit  aj  be,  no  liirniiiR  ba'k  once  we  proceed; 
S7Sri,743  in  I'nt'u.  Maim  fact  u  ring  |  .„afpo„a ,. ding  the  pea.-e  of  thei.'""'  delivered.  There  are  also  1  0  I  to  dost  roy  our  present  iiist  it  iit  ions,  j 


reiling  price  for  newsprint  in  US  |  clearly  recoRiiize  is  that  there  can 


loss  of  I447.U19  was  shown  foi' ! 
last  year  as  aRainst  a  Five's  of  $l,S4,-i 


And  lie  added  that 


ton,  delivered.  There  are  also  10  I  In  destroy  onr  present  inst it iit ions,  j 
‘'speeifip'i  zones"  where  separate  |  Many  advocates  ol  socialism  claim' 
price  ceilings,  also  raised  .liU  h  ton,;thal  under  a  .-socialist,  sysleni  holh! 


Ul.S  for  year  previous.  .Applying  :  this  country's  military,  naval,  and  arplyi  by  the  OPA  rnling,  ceiling  |  (he  personnel  and  policy  of  the  gov-l 
subsidy  pavnienls  against  nianii-|air  tasks  would  Rradiiallv  diniin-  price  in  the  “liasic'  zone,  No.  4, !  f  rnnieiit  can  he  allered  as  readilyj 
faetnring  losses  for  years  HMI  j,,,.  ,pp,.e  would  be  a  continuing  $62  a  (on.  j  as  under  onr  present  system.  The, 

and  104U,  operating  revenue  for  ...  ‘he  'port  nnee  of  newsprint  '  evidence  rpf  history  doe.s  not  sup-' 

two  years  of  $710, OUl  and  $601 ,- 1 mi'ge  supplies  of  muni-  ^^.35.  a  ton  from  .Ian.  1.  ItIUR  Port  this  view.  | 


is  now  $62  a  (on.  j  as  under  niir  present  system.  The, 

The  "port  nrice''  of  newsprint  I  evidence  rpf  history  doe.s  not  sup-' 
was  $.60  a  ton  from  .Ian.  1.  ItiUR  Port  this  view.  I 


without  caiciil.it ing  such  conse- 
eiirrees.  Theiefore,  lie  must  wait. 

-V  <F 

Meanwhile,  llie  federal  ma¬ 
chine  has  I'cen  ready  for  a  long 
time,  and  the  Election  Officer, 
like  (he  eager  m.iiden,  is  only 
waiting  for  The  .Man  to  name  (lie 
day.  Now  supposing  King  derides 
to  name  the  dav.  and  place  it 
earlier  than  Drew  can  possibly 
place  it.  What  th"n? 

First  of  all.  San  Francisco 
scp>nis  to  he  diniinishiiiB  in  iin- 
porlaiKP  (Jaily.  and  this  gives 
'\inr.  a  rhanp  e  lo  skip  away  from 
'l•'riseo  early,  lo  retiirn  to  Ol- 
lawF,  and  put  on  a  whirlwind 
caiiipaiBii.  lie  is  just  the  man  to 
do  it  if  h'’  iias  to. 

-Now  follow  this  ihroiiBh:  he 
wi'iild  avfpid  faciiiB  the  atnis-'  he 
iindoiihtedly  would  get  in  a  pro- 
vineial  campaign.  .Again,  suppose 
that  (ienrge  Drew  goes  hark, 
then  King  takes  a  psychological 
upset,  he  sustains  a  moral  de¬ 
feat,  and  it  is  felt  that  it  would 
hurt  his  federal  chanees.  To 
clarify,  suppose  tliat  Drew  gets  a 
clear  inaiority  ovei  all,  in  a 
provincial  flection  (hat  came  iie- 
foie  the  federal.  Then  the  Pro 
Coii.s.  wiili  great  (ruth,  could  so 
out  and  say  that  Old  Man  On¬ 
tario  wants  no  part  of  fJlieral- 


1  personally  am  sidest epning  an  Special  ( "orreipondenre 

opinion  on  this,  hut  1  feel  that  '  AA'innipeg  ■  Pervading  the  clos- 
it  is  goin.';  to  lake  a  lot  of  do-  jns;  hours  of  the  western  legisla- 

(Contlniied  on  P.ige  10)  lures  was  ilie  liaiinting  fear  tha* 

..  - —  th(,  needs  of  tile  jirairies  arc  due 

orr  nn  iVlTIAlT  '’>•  llm  loan 

\r  r  nrl  AX  A  I  lllll  mortgase  coinnanies  operating 

uLllj  llLlLirlAri  1  Ivll  under  the  F.'deral  Housing  Act. 

OF  RFSTRlfTlONS 

vl  IwLllJ  1 1%1  V  1  IVl'U  tat.  the  discretion  in  making  sncli 
_____  _  ngvgriM  loans  is  clearly  ilieirs.  but  the  sit- 
ON  |||vjl|  I  mDImV  nation  in  lioth  Saskatehewan  an,1 

\/ll  i/ll3 1  lljljulXlljlJ  Alberta  is  reganlBd  as  iinsatisfar- 

lory.  Tliey  do  not  have  to  operate 
.  .  .  'under  the  federal  schenu-,  and  it 

Hope  of  ’’Holidsy”  if  Hostilities  leoks  as  ihoiigh  the  AA'esi  may  he 
in  Europe  are  Ended  in  made  painfully  aware  of  this  fact. 

Near  Future  A'hile  the  government  provides 

_  a  limited  guarantee  against  loss  to 

PDOPITQ  Uni  n  IIP  “'<’5  for  their  portions  of 

r KUr  1  I  o  rt\JL.U  Ur  the  loan,  the  loaning  firganizations 

-  i  handle  the  linsiness.  Final  approval 

Strength  in  the  two  priticipal  dis-  must  come  from  the  housing  ad- 
lillery  issues  on  the  stock  market,  ministration  of  'he  department  of 
during  the  past  week  was  based  on  finan<-e,  hut.  as  it  will  work  out, 
exiiectal  ions  that,  with  the  end  ap-'  the  loan  companies  are  the  media 
liarently  in  sight  of  hostilities  <in  tluoiigh  which  the  hiisiness  is  done, 
a  major  scale  in  Europe,  early  re-,  Tlieir  experienre  is  regarded  as  thn 
laxalion  of  rest ri-t ions  on  the  pro-i  es.sentially  vital  element  in  the  .siic- 
diiction  of  potable  spirits  by  dist il- .  cgss  of  the  scheme, 
leries  may  he  looked  foi .  AA'hat  people  in  the  West  fear  a! 

Last  year,  distillorie.s  were  grant-  p.-csenl  time  is  that  the  dav  of 

ed  two  "holidays"  during  which,  ,.,,, ,.ihnl ion  is  at  hand.  The  vast'm.a- 
productinii  ot  potable  'pints  joritv  of  prairie  debtors  realize 

permitted.  Early  this  year  it  had',ppj,.  „  ,03,, 


in  Europe  are  Ended  in 
Near  Future 

PROFITS  HOLD  UP 


:  been  annoiinred  that,  in  tlie  light 
I  of  pressing  war  reqiiiremenls  of 
I  Indiist rial  alcohols,  a  holiday  this 
I  year  for  the  distilleries  was  iin- 
!  likely.  Since  this  annoiineement 
I  was  made,  however,  the  trend  of 


are  anxious  to  discliarge  them  in  ac- 
eordance  with  the  leuns  of  these 
agreements.  Considerable  legisla¬ 
tion  has  been  passed  however,  sueh 
ns  the  Farm  Seeiiriiies  Act  In  Sas¬ 
katchewan  which  is  confiscatory  in 


Ihosiilities  ill  Europe  has  <'ompIetr- 1  pppp„3,.ilv  inti- 

;  ly  altered  the  war  situation.  |  niidating  lo  a  loan  company  which. 

,  I  he  two  hig  (  a.iadian  distilleries;  administers  its  monev  in 

linve  done  fairly  well  from  an 
pi.itiiig  point  ot  view  despite  the; 

restrictions  imposed  upon  (hem  and'  li'onble  Was  I<oreseen 

Ollier  operating  handicaps  engen-'  Most  AA'esi eriiers '  realize  what  i“ 
dered  Iiy  the  war.  Danger  has  been,  a'ni.ss.  Tiie  glili  irre.sponsible  ntler- 
liowever,  lhai  mainlenanre  ol  the  nnces  from  the  C.C.F.  benches  in 
industrial  alcohol  regulations  over  the  Saskatchewan  legislature  have 
any  extended  period  without  some  been  regarded  as  funny  by  many  of 
I  occasional  relief  would  impair  seri-jihe  residents  of  that  province  who 
j  oiisly  slo<-ks  of  spirits  for  uiaiur-ldid  not  realize  their  implications 
j  ing  piirposes--a  develoiiment  which  '  or  the  .serious  re.siilts  which  might 
;  would  he  reflecip.'l  in  operations  at;  follow.  F-ikewise  (he  highly-touted 
I  some  time  in  Hie  relatively  near;  re-finaneing  plan  ot  the  Social  Cre- 
[filtiire.  To  this  ex'ent,  last  year's  ^  ditors  in  Alherl.a  lelt  a  sour  taste 
holidays  were  of  niateiial  benefit  in  the  month  of  many  reaidenta  of 
to  the  distillery  romnnnies,  ;  the  foothills  province. 

Re((er  First  Qimitirs  .Since  (he  .sdvent  of  the  r.C.F. 

Roth  Disiilloi's  Corp.-Seagra  ni.s  .'i  d  in  ini."  t  rat  ion  in  Saskatchewan 

and  Hiram  A'  alker-C.  *  AV.  were  many  tlioiightfiil  people  in  the  big 
(Continued  on  page  12)  I  whe.ai-grow  ing  province  saw  irouhle 

'  ’  f»n  llio  n  n  !•  I  tyrt  r»  Paw  t- i  ib  11  q  1  i  t  aH  Haw_ 


424  *werp  reported.  Other  incomejtions  and  eqnipnient  for  some  ot  |  lo  .March  1,  1<I4U,  wlien  it  was|  Even  if  it  were  po.ssilile  to  estah- 

was  about  $13..'i0il  lower  for  J  ^''*4  j  which  Canada  was  the  onlv  source  M’Pt’- If  f’P  Sept.  1,  ]!14U,  an-.lish  in  Canada  a  loialitarian  gov-: 


hut  bond  interest,  which  ainoun-  ,  ,  ,,  ,,  '  .  .. 

led  to  $14,452  in  104U  staleinent,  |  "f  ripply.  However,  there  are  indl- | 


was  eliminated  from 


year's  I  cations  in  the  American  steel  in- 


cllier  increase  of  $1  was  granted, '  P'  lttnent  w  hich  wnuld  always  be, 
bringing  it  to  $.5.S  a  ton.  'all-wise  and  all-good  -which  is  not  | 

It  is  of  more  than  pa.ssing  in-;  in  human  nature.-  it  woubl  siillj 


figures.  Tax  provision  _w-as_ncarly  i  (}|,3,|.y  ,1,31  miinil ions  orders  reacli- j  terest  to  note,  how  little  was  the't'ot  lie  in  the  character  of  thej 
$50,000  greater  at  $U.iU,6i0  and  |  their  high  peak  in  5Iarch  andlf'^'ff'  of  these  price  increases  nponfauadian  people  to  be  salistied' 
net  earnings.  aJier  all  cliarges.  ,1  r  „  i  the  Ifll  t  showings  ol  two  of  onr'  wiili  that  forin  ol  goveinmeiu. 

were  over  $62,000^  in  ^excess  ol  1  la  u  iema.v  leapiniomo  (a  fu.ajor  Canadi.an  iiroducers.  Con-' •'“'''  I.''  H'e  noliti.'.'il  acumen  of  tlrM 


1043  figure  at  $407. S6U. 

on  C'oniinoii  Stink 


jcellations  to  face  even  Iiefore  the  solidated  and  International,  whose  I  ^'onadian  people  will  keep  them 
'final  blow  against  C.crmany  is  sue- 1  reports  for  last  year  have  recently '  i”' P'tt  that  path.  .Surely  the  better! 


These  earnings,  after  dedin  t ion  ! <  essf ully  delivered.  The  effects  of  ,  I'Plenscd. 

dividends  on  prefei  ied  I  war  ordi'r  cancellations  are  likely  ^  ,  I' 


l•o-oppra(  ion  between  i>ri-| 


ism,  and  liiat  what  happened  i  ^  f  L  F*  * 

pro\  ineially,  is  just  ,1  foretaste  of  1  Vrangc  V<rUSn  ValliS 
what  is  to  eome  federally.  It  is  '  Preferred 

some  people's  brllef  that  Kin.g  j  _ _ 

would  take  quite  a  healing,  this  I  Toronto  —  Ciirrend  di 
way.  Now  of  course,  all  this  is  '70  rents  a  shar." 'on  th^ 
premised  on  th.’  fact  that  Drew  ,  value  preferred  shares  o 
will  win.  I  Crush,  faniited  is  eqniva 

Bill  our  couriers  from  the  year's  distriliution  at  the 
Good  City  also  report  (liat  there  \  niulative  rate  and  leaves  a 
is  a  growing  belief  that  Mitchell  |  .Alay  1  of  $1.('5  per  sh.are. 
Hepliiirn  might  win.  after  all.  Itinic  the  company  has  he; 
Hind  yon,  these  are  not  m.v  !  in  garrears  hv  paving  Ih 


'  _  _  '  on  the  horizon.  F’ew  visualized  how- 

_  LA  lever,  that  the  initial  impart  would 

range  Crush  Cuts  'eome  with  the  ineeption  of  (he 

Preferred  Arrears  Housing  Art  in  «  way 

_  wliich  would  prcient  the  vitally- 

Toronto  ~  Ciirrend  dividend  of  '''•''ft"  .i“'Hnsemrnls  from 

rents  a  sbar.^'nn  the  no  na  r  available  to  the  prov- 


of  dividends  on  prefei  ied  I  war  ordi'r  eancellalions  are  likely 

were,  equivalent  lo  $6..i!t  a  share  ,  ,  r 

on  oiiistandiiig  coinnion  stock  of|'<-  tliroi.ghoiit  a  niiniher  of 


company,  which  conipares  wit h  j  branches  of  industry  with  the  ex-  1  in  w  hicli  the  price  ■was  $.51  for  | 

$4.52  a'  share  on  common  f  howii  I  ,oxtiles  and  food  pro-,"'"-'’’'  months  and  .15, X  for  foitri  ''i 

for  vear  19  43.  '  ,  ,  ,  1  •  .1  months.  A'rt  .stearlilv  rising  costs!  achi 

. . 'ducts  particnlarly  during  the  l-i-  1  ,„„„.ibn(ed  to  a  reduction  of  net  ' 


Consolidated's  1911  pulp  aiirt  i ''ate  liusiness  and  .governnieni  forj  Ihonghls,  hut  otlii  rs.  They  may 
paper  tonnage  was  ahont  9  per  cent  I  •*'<'  pni'IX'xe  of  si  rengt  hening  and'  he  merely  tlie  nionthlng  of  inciii- 
greater  than  for  Die  prereding  year.  1  xtaliilizing  ihe  foundations  of  tlie|  able  Grits.  AA’hat  they  say  is  this, 
in  whicli  Ihe  nricr  ■was  $5l'  for !  F’anaflian  erononiv.  There  is  everv!  that  Drew,  with  thesta.ge  all  set. 


for  vear  19  43  .  .  ,  tnoiltils.  Art 

After  pavmeni  of  regular  qnar- |  f'"'''"  particnlarly  dtiniig  the  P^i'-  l  ^„„„.ibnled 
teriy  dividends  of  1%  per  cent  on  Mod  of  eonversion  lo  prndtieiinn  foe  profits  from 
Ihe  preferred  stock  and  1  iier  cent  l,.iviiian  needs.  ;  eoinmon  stor 

on  the  eomnion  stock,  Ihe  com-  I  .  ,  ,  _  j  per  cent  re; 

pany  had  a  snrpliis  for  the  year  '  Little  Indication  of  Tax  tContin 

of  $77, R63.  Payment  of  $  1 ‘IP.PPO  {  - 

lo  the.  staff  pension  fund  w.isi  ’  ,  ,  , 

made  out  of  surplus  acconnl  whieh!  A  reininder  that  the  end  of  the  nilipnil 


nils.  I 

One  iiiiportant  part  of  post-warj 
I.Biining  11)1011  wliich  there  is  a  gen- 


eoininon  stork  to  43  rents,  or  a  14  j  Phanning  upon  w  liich  there  is  a  gen- 
per  rent  reduction,  although  the!  oral  measiiieof  agreement,  is  what 

(Continued  on  Page  10)  !  *"  m"  m* 


,at,  $1,378,302  showed  a  nei  I'c-  «ar  will  not  he  attended  by  the  end. 
duction  of  $22.I.'i  fni  the  .'oai..,  -  ^.1,3,  |,3j.  pp,,,,  regarded  a; 


Profit  and  loss  figures  for  past 
Iwo  years  compare  as  follow^: 

Maniif.  Loss  .  M7.:tl!l  ISI.aiC 

.Sub"  nn  Sales  ...  I .  I.’.S.'^.MI  7R.-,.7fJ 


Oper.  fleveniies 
Invest.  Inr.  ... 
rient.  InrnniP 


Inoomr  ,, 

... 

3,i\.  J’rov . 

Nel  Kariiinss  ... 

,,,  io7.s(i;t 

Jh'pf.  DivltlniuK 

...  2I0,1HMI 

<.om.  Ilividrnils 

...  120,00(1 

120.000 

Siirpl.  for  VrHt' 

...  77.H(i;t 

i.-.,.57:i 

P,-cv.  Surplus 

;ui0,.’t02;t 

Vdjiislnient  . 

Trsrrvn  . 

viHff  Prnsjon 

tOO.OOOtt 

.'>0,000(1 

Milk,  riinrl  Prsrrvp  . 

1.1.9, S7;l 

Vtiipliiv  I’or^xfirfl 

l.:{7S..'’.02 

I.IOO.t.Tl 

iRt  —  <!fji 

llrjliirt. 

Working 

C.spilal  (.'ajii 

Tialanre  sheet 

shows  net 

work- 

p'isl  ' of  wlial  has  been  regarded  as 
;  war-time  spending,  lias  been  prn- 
isi.ais !  vided  by  t''iiiance  Minister  llsley'.s 
'**'2.'' :  stalenieni  In  the  Hoiisi'  tlial  during 

(iiit.fjt  j  I I1P  new  fiscal  year  now  entered 
.'■I.ii.'iJI 

iz  ."il9  j  “PO"  Canadian  tax-payers  and 
I  bond-buyers  will  be  l  allnd  upon  in 


INTERNAT’L  PAPER 
EARNINGS  HOLD  UP 


about  S 5,50l),00ii.00il  to  lake  care 
of  w  .ir  expendil  HI  PS  and  Hie  var¬ 
ious  aetivilies  and  progianis  of  ci- 
lil  governnieni.  Even  Hiongli  Hie 
present  governinent  may  not  be  . 
responsible  for  Hie  budget  for  Hie  1 


Mil  whicli  Hie  price  ■was  $54  for  I  erononiv.  There  is  every!  that  Drew,  with  thesta.ge  all  set, 

eight  months  and  .15, S  for  four  '''’ason  lo  lielieve  Hiat  this  nielhod!  "ilh  LBieralisni  split,  with  Hop- 
inonths.  A'rt  .steadily  rising  ensts!  "  '**  achine  the  best  possible  re-'  burn  sa.\  ing  be  would  vote  for 
eoniribiiled  to  a  rednetion  of  net  j  I  F3iarken  next  eleetion, 

profits  from  5n  cents  a  share  of'  iiiiportant  part  of  post-warj  with  Hie  parly  at  its  lowest  ebb. 

eoinmon  sfoek  to  43  rents,  or  a  14  j  pl'3nning  upon  w  liich  there  is  a  gen-  leaderless,  and  so  on,  still  Drew 
per  rent  reduction,  alHiongh  the!  nieasiiie  of  agreement,  is  wlml'  fell  far  short  of  getting  50  per 
(Cnntiniied  on’  P.ige  lOA  i  ''eferred  to  as  .social  .se-  'ient.  of  the  provincial  seals;  be 

_  _  _ _ ^  '  ciirily.  In  ibis  field,  eonsidi  rii tile  - -  - - - 

SHIPPING  season'^  INTERNAT’L 

TO  OPEN  APRIL  le’H—Srf'E'  EARNINGS  HOLD  UP 

;  .<•  iriei  al  ion  i;-  being  given  io  liiglier  _ 

!  l.'iler.  of  old  age  ;ien.-ions. 

Navigntion  Already  isegun  on  .  >(.  u.  s(.  Reported  at  $2.09  on  Conimon 

Great  Lakes  and  Below  I  As  to  the  details  of  soM.-il  seciir-!  Against  $2.07  in  1943 — Divi- 

i^ebcc  I  iiv  there  i.s.  ni  eoiir'se.  diversity  ol"  dend  Outlook  Discussed 

_  opinion,  'riiere  is  f.sirly  unaniinoiis  _ 

...  _  '  agreemenl.  nn  Ihe  other  hand,  .as  A',)rk— .Annual  report  of  In- 

will'  beneHl  anv  hv  '>1  inoviding  so-  |,.nial  ional  Pap  >r  Co.  for  year  1  94  1 

lienefil  till.  .  at.  ,  ,.,.,1  j;,,,.„,.||v  benefits  aecoiding  to  slio ws  net  e.Tnings  .nfi er  all  eba rges 

,.;,ily  spring  <haw_  tins  yea,  as  na-;  3  ,„.p3,.,.a„ged  plan  and  in  an  or-  of  $v1l7.952,  equal  to  $2.09  .a 

.Ure"wdM'\.e",'  /  n'  oriel  i.'iM  manner,  al  i.ii  li- ;  in  .share,  compared  with  $X,- 

rence  will  beg, „  at  piaelie.ilb  the  j„j..  „„  reeipients.  I  .i,  so;  or  $ '’  07  a  sha re  in  1913. 

same  nine,  .as  in  many  previous  There  a  re.  ho  wever.  ,  w  o  princinles  !  'p.o'  figures  are  after  dedueling 

.whieh  are  f  iindanienl  .al  lo  such  a  I  |  n  h  earnings  of  foreign  siilisidiar- 
IFowever,  Ihe  .cebreak.-rs  are  p,.,. 013,,,  3,,,(  whieli  do  no,  apiiiar  jps  before  inler.'’si  on  obligations 


70  rents  a  shar."'  on  the  no  iiar 
I  value  preferred  shares  of  Orange 
I  Crush,  f.iniiled  is  equivalent  to  a 
:  year's  dislrilnition  at  the  fixed  cii- 
!  nnilalive  rate  and  leaves  arrears  on 
I  .Alay  I  of  $1.05  per  share.  For  some 
time  the  company  has  lieen  rediic- 
in  garrears  hy  paying  the  eqiiiva- 
|eni  of  doiihle  the  seini-anniial  dis- 
trihiition  of  35  cents  per  share. 

Net  profits  for  Ihe  fiscal  year 
ended  flcloher  ,31,  194  t,  were  equal 


'  incp.  .No  area  n<eds  houses  more 
I  than  Saska tell ’w an.  and  people  are 
asking  anxiou'Iy  now  how  the, 
are  going  to  get  them.  .Not  mani 
will  lie  jn  a  position  to  pay  c.i.Bh 
for  Hielr  new  home. 

For  some  weeks  there  h.is  been 
a  liiiEering  suspicion  that  Ihe.  loan 
companies  would  not  respond  to 
the  government's  invitation.  Ro- 
criilly  the  Begum  I.eader-Post  got 


to  $1.52  per  share  un  the  preierred  inkling  of  this  and  iniestigated 
stork  and  for  19(2-13  to  $133  a"’"  ^'"mtion  in  that  city.  Of  the 
share.  I  (Continued  on  Page  10) 


SHIPPING  SEASON 
TO  OPEN  APRIL  16 


FNavigntion  Already  isegun  on 

Great  Lakes  and  Below 

ljuebcc  I 


if."  If.  3(.  Reported  at  $2.09  on  Common 

As  lo  the  details  of  soci.-il  seciir-!  Against  $2.07  in  1943 — Divi- 

iiy  there  i.s.  ni  eoiirse.  diversity  of  dend  Outlook  Discussed 

opinion,  'riicrc  is  f.sirly  utianinioiis  _ 

agreement,  nn  Ihe  other  hand,  as  x>^v  A',)rk  — .Annual  report  of  In¬ 
to  the  gesii  ahiliiy  ot  providing  so-  |,.|  ual  ional  Pap  >r  Co.  for  year  1941' 
ejal  secnriiv  benefits  aecoiding  to  shows  net  ea'  iiiiiEs  afler  all  ebarges] 
a  prearranged  plan  and  in  an  fir-  „f  $x  117.952,  ei|iml  to  $2.09  a 


Why  It  Pays 
To  Buy  Victory  Bonds 


$l.oon.nn 

originally  invpstrd  in 
First  Viclnn  I, nan 
Ronds  from 
June  I  "i,  1041 


?  1.000.00 
originally  in 
Savings  .Account 
at  1-2%  from 
June  13.  1041 


However,  the 


rebreaki’is  are 


hope  Hial  Hiere  would  he  aii.v  ma-  than  in  recent  years.  In  fact  it  is  they  should  lie 


;’xpecled  that  in  ihe  Coiean-Cas- 


Tlie  iiriniary  obje.  livi 


:  capital  ''increased  In  $4,664.- 
Continued  on  page  10) 


near  fill  m  e.  E\  en  IhoiiEh  ex- 


(Coniiiiiied  on  Png's  10) 


cades  seelnr,  where  Hiese  hard-  prograii,  of  sfxial  reciiiilv  nuist  In-  jugs  were  transferred  to  reserves, 

working  craft  usually  have  a  Iniig'i  |  Hie  eliminal  ion  of  Hie  causes  of  in-  'Inlal  sales  and  oHier  iiieoine  in 
jot)  pushing  ice  mil  of  the  ehan-  seeiiiily.  Provision  for  iineiv.ploy-  |9|i  anioiinled  to  .4  2  3  7,7X  4,2  53. 

nel,  this  year  their  services  will  mem  heiiefiis  is  desiralile  lint  main-  ,.oni|iaied  with  $ 2 2  1 .3 2 X ,20 7,  in 

not  be  reqiiired  al  all  -f.ir  Hie  first  tenance.  of  einploymenl.  i.s  far  more!  |  a  )  ;>  |„  i  <) ,(  |  0^,  company  and 


cinles  'I'lie  figures  are  after  deduelingi 
ich  a  I  19(4  earnings  ol  foreign  siilisidiar- 
IMii  ar  jps  before  inler.esi  on  oliligations ' 
id  as  .  iipif]  i,y  I  nl evil. It  ional  I’ ,a  p  e  r 
aiiiomiHiig  lo  $2,112,117,  asainsi 
f  any  ,X  1, 705, 7  1  2.  in  19  13.  Tiiese  earn- 
I'h  he  jn;s  were  I ra iisferr'»d  to  reserves, 
ol  'Inlal  sales  and  oHier  iiieoine  in 

■•plo.v-  19  11  aiiiomited  to  ,4  2  3  7,7X  4,2  53, 
main-  comiiaied  wiili  $  2  2  1 .3  2  X  ,20  7,  in 


lime  in  two  flecades  or  more.  ini  (loi  l  a  nl .  Si;l<n,^’ss  payiiienis  are  ((,;  subsidiaries  prodiieed  2,469, 

Dots'll  below  Quebec  ('iiv  .some  a  poor  subsijlii,'’  ior  good  lieallb.  997  tons  of  paoer,  I’oiiiainer  board 

f  mall  sclinnners  are  reported  al-  In  fael,  a  liicli  level  of  eni)iloyiiient  .-md  pulp,  (oinpared  with  2,363,- 

ready  on  tbe  move,  while  Iasi  .Sun-  and  public  liealHi  is  esscniial  in  .511,  in  1!i43. 

day  Great  Lakes  freighlers  open- 1  r,,'dei  to  render  Hie  cos(  of  a  .social  I lissiissiiig  qiiestion  of  dividends 

ed  their  19  1.5  navigalion  s''asotl, '  security  progiaimne  hearable  willi-  ronumm  Sto"!.-  renoit  stale 


il.'i  subsidiaries  produced  2.(69. 
997  Ions  of  panel',  eniiiainer  board 


INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

A  COMPANY.  LIMITED 
355  St.  James  Street  West.  Montreal 

Branch«r.  in  th«  principal  citias  of  Canada 


ed  their  19  1.5  navigalion  S''asot1,  sen; 
whieh  IS  said  lo  hr  a  week  lo  lei,!  0,|t 


Discussing  question  of  dividend" 
on  eoniiiioi,  Rlo''k,  report,  state 


ilavs  earlier  Ilian  iisnal 

Actn.nll.v  Canadian  navigalion 
opened  in  a  small  way  on  .'larch 


out  ci'e.-tiing  new  tr.iiibles  as  serj-  .•'jin  ol  ilireclors  is  establisb- 

oils  as  those  wPicb  it  was  dc  .,;;ned  ii.eiit  of  coinp.'iny  in  a  strong  fiimn 


Pnneipal 

gain* 


to  riliete 

2.  The  will  lo  work  iiiii'l  not  lie 


.1  position. 
\e  a  heady 


It  adds  111  a  I  "funds 
be.qi  set  aside  and 


25.  when  Iwfi  grain  vessels  were  weakened.  The  ainbition  to  attain  must  be  kept  available  in  e.aie  the 
looked  tlirou.gli  tbe  Soo  from  th'.'  '^oiuril.v  by  personal  effort  miisl  <.i,niininy  is  face,  on  .laniifiiy  1, 
(Jeoiygian  Bay.  This  was  the  second  |  lost.  I  lie  danger  of  deinor-,  1947,  with  an  obligation  to  ))a.v 

earliest  Soo  npeiiing  in  history, '  '•1''^*""  't'l'  '  hni  after  as  a  pi'ciple  hy  u  ,,  g  y  1  y  $  I  3.000,000  (irincipal 
the  lailiesi  liaving  laken  place  on  tuaking  payiiienls  ol  social  seriii  it  y  ;  uiomil  of  bonds  wliicli  (be  Hiid- 
lAlarrli  2">,  l!t4  2.  biqieliis  loo  l.iige  and  loo  easy  is  ^,iu  |;jv('r  I’mvei-  Corii.  lias  agreed 

With  Hie  walering  of  Hie  I.a.liine  P'"'''  all  10  see.  .Social  smiirilv  i,,  pay.,  I  luior  ibs  circiimsiailces 


Tofsl 

Sa'cd — 


M*reh  1, 

1045 


$1, 157.49 

^Current  market  tl04~f<2i 


$1,055.62 


aiiiomii  of  bonds  wliicli  tbe  Hud¬ 
son  Bivi'r  I’owei-  Coi'ii.  lias  agreed 


Canal  on  .April  15,  Hie  way  will  b(‘ 
clear  fioiii  Hie  lakeheads  to  Hie 
Gulf  of  Si.  Lawrence  Hu'  following 
Mioi  Mile;.  Aiiril  16.  wle  n  Hii'  har¬ 
bors  of  Moiilieal  and  ('(ouwall  will 
officially  open. 


belief  its  111  list  never  be  such  thal 
( Colli  limed  oil  Cage  7 ) 

Index  on  Back  Pjige 


,  *'(I  in  viow  of  pi)sl-war  uncertatn- 
lli#^  ioii«:-i  Mini  inUMPsi.'^  ot* 
s  loi  .•<  s^^ni  in  hr  hrsi  sorv- 

fh  1  V  innlAinr  no  rli'IrlrnH 
inontM  on  i  hr  r«it|itn'in  TiNmU  ni  ihj- 
liilir.’* 


McLeod.Young.Weir  &  Compamy 

IIMITEO 

276  Si.  James  Street  West,  Montreal 

Harb«tir  4M1 

mi  l  f*rtmtn.  Mtmirtml,  HtmiUm, 

<  m  ,N>fj  4$nd  Lfmdm,  Pngiitndt 


FINANCIAL  TIMES. 


CUT  ANNOUNCED 
RURAL  RATE  FOR 
ONTARIO  POWER 

Hydro  lo  Effccl  Reduction  from 
4  Cents  to  3V2  Cents  per 
K.W.H. 

S-YEAR  PROGRAM 


I  pfi  to  b«  farrftprs  Compl‘=’(ion  of  the] 
I  Frhenip  ^viII  brii'c  hydro  <0  S5  per: 
rent  of  the  farms  that  will  tiltj-' 
!  mafoly  h®  served  by  the  commis-| 
,  slon. 

Mr.  Challies  said  an  education 
;  prosr.Ttn  to  familiarise  the  farmer 
with  the  objertixes  and  potentiali- 
!  firs  of  the  plan  is  planned  by  the 
!  romraission  and  to  stimulate  inter¬ 
est  and  aid  the  farmer,  the  Gov- 1 
ornment  intends  to  reinvokc  the| 
i  rural  power  district  loans  act.  dis- 
j  continued  in  ItitO.  Interest  rates] 
on  loans  under  the  act  would  he  re-i 
!  dnccd  from  five  to  four  per  cent.  | 

He  snid  he  had  noted  a.  reduction  i 


EARNINGS  GAIN 
1944  REPORTED 
FOR  BROWN  CO. 


/P  r*  P  flPflAmrO  a  I  SJ.IJ0,.S,57  compared  with  $2,009,- 
l<  It  r.  Kr.l  IIK  IN  A  ,<0.';  in  1943.  an  incre,sse  of  $111,- 

VeiicAe.  IIUI  VlllU  A  2:.\  or  rbiminRs  per  cnrt- 

flf  ■  Oion  share  were  $in.62  compared 

IliH  I  llll  KI*ASF  ! '"'ith  $10.03  in  194.3.  Dividends  of 
UlilUIll  111  VllLlAlJLl  j  Bc;  on  the  preferred  and  $8.00  ner 

I»I  miiim  fi  a  nmiimt/in  l  s'l®''*'  on  the  oommon  were  paid, 
111  llr  I  1^  A n  NINI«\  hotalling  $1,025,760,  the  same  as 
111  IIIjA  Li  Aim  111  IflJ  In  the  preAdoua  year,  and  the  sum 

_  I  of  .$494,797  wds  added  to  earned 

.  «  •  1  .  »  i.«i  s>'<rplu.s,  making  the  balance  in  that 

It  Equivalent  of  $10.62;  account  $12,099.3?.8. 
on  Common  Stock  I  Current  assets  totalled  $30,108,- 
for  1944  while  current  liabilities  were 

_ _  fS., 345. 655,  leaving  a  working 

capital  of  $21,763,146,  an  increase 
ES  UP  TVa  P.C.  $1,223,508.  Cash  amounted  to 

_  $3,5,31.538,  Dominion  government 

.  ,  .  ,  «  bonds  and  treasury  bills  $11.194,- 

^Annual  r^ort  of  Cana-  bso,  and  Investment  securities  $1,- 
VKlectric  Company  Ltd  I  702.455.  These  items  aggregated 


Sales  luid  Operating  Profits  Reported  at  Equivalent  of  $10.62 


Moderately  Higher  Than  for 
Previous  Year 

PROGRESS  ON  PLANS 


a  Share  on  Common  Stock 
for  1944 

SALES  UP  71/2  P.C. 


Bank  of  Monirfal 

uith  Cttttii/iuim  in  u-.ilk  of  life  since  ISI7" 


'  in  monthly  hydro  hills  of  rural  con-  — —  •  _ _  $3,531,538,  Dominion  government 

-  i  stimers  from  $3,SJ,in  1913  to  $3.39  Annual  report  of  Brow  11  Com-'  *  »r  bonds  and  treasury  bills  $11,194,- 

Toronto  — Announcement  is  made!  in  1911  with  a  cut  in  the  l<ilowatt-|  pany  and  subsidiaries  for  fiscal:  580,  and  Investment  securities  $1.- 

hv  lion.  C.  II.  Challies,  vico-cliair- 1  hour  rate  from  2.12  cents  to  2.13]  year  ended  November  30ih.  1941.  !*'  ”  inlt  *1  *•  702.455.  These  items  aggregated 

itinn  of  the  Ont.irio  .Hydro-Kkclric  I  cents.  Average  monthly  bills  ofi  shows  a  moderate  expansion  in  net,  '•  V®*'  '♦28,573,  an  increase  of  $2,175,- 

Power  Commission,  of  a  reduction ;  bainipt  consumers  increased  front:  sales  as  compared  with  preceding  1  '  *  ^  |  549.  Keeeivahles  totalled  $6, 316,- 

in  the  iiiial  hvdrti  r.-ite  from  font:  $2. .37  to  82,59  hectnise  of  a  sharp  vear  but  a  contraction  in  operaiing'  '  a  eiy  ‘  o  c  f  f  j  -I,,  a  decrease  of  $1,1105,170,  and 

cents  to  3  «i  ‘conls  per  kilowatt-,  upswing  in  the  use  of  power  hut  profits.  Net  earnings  after  nil  -^'.1  ^  amounted  to  .811,371.- 

honr  and  also  of  plans  for  a  five-!  Ibe  rate  dropped  from  2.9.3  to  2.15  eh.arges,  helped  by  some  reduction!  ”  *  I  65.3,  a  decrease  of  $1,960,202. 

vear  posi-war  rural  elect rificaMoh !  cents.  I  in  income  and  e.p.  tax  retiuiremenis, !  Production,  report  states,  has :  An  amount  of  $600,000  was  con- 


i  shows  a  moderate  expansion  in' net’,  f®''  '^hows  that  volume  of  :  |1  6  42S..373,  an  increase  of  $2;i75,. 

sales  as  compared  with  preceding  1  cecelTed  duiing  the  jca)|.i;4r,  H*.rpjva.hles  totalled  $6, 316,- 

year  but  a  contraction  in  operaling'  'vas  approximately  the  same  "f  in;  217,  a  decrease  of  $1,005,170.  and 


‘year  post-war  rural  elect rific.'i* ion  cent 
I  sclteine  to  cost  an  cptiniafe<|  .863.-! 

0(10,0011.  wv  A 

!  The  new  rate  marie  possible  by  Ib  I 
!  a  program  of  new  services  Incltided;  * 
tiniform  rates  for  rtiral  areas  in-i  v 

I  ntigtirated  last  .year,  is  on  tlie  first  ]  r 

'  j  block  of  energy  atid  is  effectivel  • 

'  May  1,  n.Tfes  on  serond  and  third 
;  hlocks  rentaln  tinchanged,  he  s.aid.  j 
'  The  commission  and  fttrni  con  ' «  ® 

'  sumrrs  will  bear  the  expenses  of  |  -Scl 
the  electrification  program,  to  he' 
st.aftcd  as*  soon  as  labor  and  ma-, 
j  teri.al.s  become  available  after  the] 
j  war  Plans  ■•.•til  for  e.vpcnditiire  of 
1  an  estimated  .$23,139,573  by  the  '  ' 
I  ronimission.  of  which  the  Govern- 
ment  wit)  provide  .30  per  cent  as  a  oppo 


the  rate  dropped  from  2.9.3  to  2.1,3  eh, arges,  helped  by  some  redtictlonl  "  <  ."2  .0  tiigner.  |  6,55^  a  decrease  of  $1,960,202. 

cents.  I  in  income  and  e.p.  tax  reriuirements, !  Prodtirtion,  report  states,  has;  An  amount  of  $600,000  was  con- 

—  !  showed  some  improvement,  how-i to  be  devoted  m.ninly  tojtributed  to  the  employees  pension 

fk  /I  n/Vlimn  mil  'ever,  being  equal  to  28  rents  a  "  I’arge  variety  of  electrical  and  j  Iriist.  making  a,  total  of  $2,955,000 
14  I  |e||uu|4K  Mil  I  I  share  on  aommon  stock  of  company '  apparatus  and  device, s  paid  into  this  trust  by  the  compatiy. 

I  vTiIjIL  UIIju  aa  eompared  wtib  30.9  cents  a''"'”'  Ptirposes.  Plans  are  well,  - - - - 

ww  a  ww»  I  share  year  before.  Distributable  net;  f®*'  resumption  of|  Pautak 

PAQ^Pn  IW  HflllQP  equalled  21.6  cents  a ; so®"  bs  cendi- 1  J'®®7€nay  POWfiP 

I  III  111/UlJli  on  rommon  for  yoar  nndf>r  permit,  includfir;  expansion  i  February  CJfninQS  Off 

]r»view  as  against  1,3  cents  a  manufaetur-,  Kootenay  Power  Co..  Kfd.. 

Government’s  Electrification  j  Report  shows'^consf)lidated  sales:  Ne'  income  for  last  year,  before ;  hebtg"  forclT^  io'*\ise*''its 

-Scheme  Excludes  B.C.  Power  !  ^®.;P‘-:  J’!*’,’-/*  f  "Le^^.ImuXd  '>•.«  and-by  plant,  with  eonso- 

.nd  w..t  u%v-.  "■■J,"  ^  '""''r' r 

Spe.-i»IC«rp,.pond.»c,  j  rp™„,.r„r,lpn  pf  "-P  »«0.T(3  Vipor'.d 

V  ancouver  —  No  one,  was  Stir- j  Brow  n  Company  plants  at  Rorlin.  I  ^1.  w as  .  .t...00,000  of  wblch  same  month  of  1941  ODeraliiis 

prised-  not  even  members  of  the]  X.H..  and  substantial  advancement  i  ^ .  •'•’Pi  the  expenses  increased  I*’  SO’  at  $38- 

ppppMP.-  rw.-pp-p  ,h.  ppvp,,.  ..ppk  ,h.  . . 2 I--  -"riC; «!  If,:. 

mrnf  s  mf^n^iirp  fnr  cnondinc  nn  tO  «n(i  modprnization  of  Rrnwn  (’or-.  ‘  as  a  rP,.or^o  for  post-  >ej,  ,» « i%  e -•  s  _ 


Gove  mment’s  Electrification 
-Scheme  Excludes  B.C.  Power 
and  West  Kootenay 


Bast  Kootenay  Power  Co..  Kfd., 
si  ill,  by  reason  of  low  water  con¬ 
ditions,  being  forced  lo  use  its 
steam  stand-by  plant,  with  eonso- 


557  compared  with  $6,809,303  in  I 'b<''-ease  tn  operating  ex- 
mahi  ''  ini’i'pase  of  $61  1.254.  Pro-1  Rioss  earnings  for 

nf  the!"*"*®"  f®'-  anil  P^ce-->«  P'-o-i  February  of  $.37,397.  off 

R^iin  ^80  .85.300,000  of  which  reported 


in  same  month  of  19  41.  Operating 


HEAD  OFFICE 
PARIS.  ONT. 


Manufacturers  of  High-Grade 

QUALITY  HOSIERY 
KNITTED  UNDERWEAR 
AND  ODTERWEAR 


lOHN  GORDON  A  SON  LIMITED 


of  pearly  .3,000  men  a  year,  the  carry  out  the  program  for  rural  improved  earnings  are  being  shown  i  ‘  840  from  $31.7,799,  so  that  net 

prociam  entails  construction  of  7,  |  elc-ti  ificafion  and  .among  its  firsts  in  comparison  with  the  correspond  !  r.-vinings  Slightly  Ifigher  ]  earnings  for  the  period  were  $364  - 
.729  .additional  miles  of  rural  prim  mo'.e'.  will  he  the  acquisition  of  ing  period  of  1  944,  hut  adds  th.at!  Net  earniti.gs  after  taxes,  ,nvail-i  '594,  as  eompared  with  $376,340  jn 
arv  lines  to  serve  .37.900  new  cus-.  various  small  utilities  that  may  "the  manifold  uncertainties  affect.!  ahle  for  dividends,  amoiiuted  to  ‘  1  94  4  period,  a  decrease  of  $11,755, 
lomers,  ,32.000  of  whom  are  expect  pc  considered  worth  rmhracitig  ip.  ine  prices  and  cost.s  make  it  jmpos  _ _ ' 


IS  set  aside  as  a  reserve  for  post-  n,n  -'I'’,*'  '’•'’'’"'"P*  ®^  $19,- 

ir  nd.iustmenls  and  roiitingen- !  from  $19,554  re- 

s,  .ami  added  to  the  amount  itre- j  February,  1944. 

Dtislv  provided  makes  the  totaC  n.  u  '  eleven  months  ending 

such  reserve  $1,980,000.  rtepre-:  gross  earnings 

ition  of  Plant  and  equipment  j  up  $16,286 

lounted  to  $1,115,211  and  $.300,-1  corresponding 

0  was  transferred  to  working  re- j ^  Vi*  operating  ex- 
epe  penses  increased  $28,041  at  $345,- 

...  from  $.317,799,  so  that  net 

K.irnincs  Slightly  Higher  j  warnings  for  the  period  were  $364,- 
Net  earniti.gs  after  taxes,  .avail- 1  59  1,  as  eompared  with  $376,349  in 


WESTERN  CANADA’S 
QEER  IN  MEAT  PACK 


Facts  from  Annual  Report 

of 

BURNS  &  CO.  LIMITED 


SALES 

Burn?  A  Co,  limitetl,  with  plants  located  strategically 
throughout  the  Vest,  reports  sales  for  1944  at  593i2 12,000.00. 

This  is  30  per  cent  above  .sales  for  the  previous  year. 

Adding  .sales  of  subsidiaries;,  total  for  1944  was 
$128,000,000.00. 

PROFITS 

Profit  in  1944  was  moderately  higher  than  in  1943.  After 
providing,  out  of  profits,  §296,000.00  reserve  to  provide 
against  posi-war  price  declines  in  value  of  inventory,  earned 
surplus  is  increased  by  $316,000.00  to  $1,120,000.00. 

WORKING  CAPITAL 

Despite  heav7  payments  on  account  of  sinking  fund  on 
funded  debt,  net  current  assets  at  the  year  end  were  increased 
by  $116,000.00  to  $3, ;3  16.000. 00,  compared  with  the  year 
before. 

CERTAIN  ASSETS  SOLD 

Certain  assets,  including  creameries  and  retail  stores, 
were  sold  in  the  course  of  the  year  at  satisfactory  prices, 
amounting  in  the  aggregate  to  approximately  $82  5,000.00. 
A  Reserve  for  Sinking  Fund  and  Post-War  Rehabilitation, 
amounting  to  $652,000.00  is  made  up  mainly  from  proceeds 
of  such  sales. 

FUNDED  DEBT 

Funded  debt  is  reduced  by  the  operation  of  sinking  fund 
to  $5,151,950.00  from  $5,964,950.00. 

PLANT  EFFICIENCY 

Capital  Expenditures  in  the  year  were  essential  to  greater 
eflFiciency  and  will  give  full  value  to  the  Company  in  the 
Post-War  years.  Amount  charged  off  to  Depreciation  ex¬ 
ceeded  capital  expenditures  by  $14  3,000.00. 

HISTORICAL  NOTE 

Burns  &  Co.  Limited  is  the  present  name  of  the  enterprise 
.started  55  years  ago  by  the  late  Senator  Patrick  Burns,  who 
was  the  pioneer  meat  packer  of  Western  Canada.  The  small 
beginning  in  Calgary  in  1890  has  grown  until  today  Burns  & 
Co.  is  a  ver)'  important  factor  in  the  processing  of  the  products 
of  Canadian  farms,  and  the  finished  products  are  sold  through¬ 
out  Can.ida  and  in  the  export  market,  notably  Britain. 

Present  operations  are  carried  on  in  meat  packing  plants 
in  Calgar)',  Winnipeg,  Vancouver,  Prince  Albert,  Regina, 
and  Edmonton. 

SUBSIDIARIES 

All  subsidiaries  operated  at  a  profit  in  1944.  Although 
the  company  has  disposed  of  certain  assets,  notably  creameries 
and  retail  stores,  it  has  other  important  subsidiaries.  These 
include  Burns  Co.  (Eastern)  Limited,  Consolidated  Fruit 
Company,  Limited,  and  Palm  Dairies  Limited; 


BURNS  &  CO.  LIMITED 


HEAD  OFFICE 


CALGARY 


flhp  plan  (  fsibic  at  this  finip  to  forprafst  fh®’ 

j  TliP  FJ,r  Elpptrir  Kailwsy  C'o. '  rppulfs  for  Ihp  pnttrp  fi*=P3l  ' 

I  md  We.M  Koetenav  Tower  X-  T.ipht  |  OpemHne  rrofltx  ] 

|<  o  hsvp  been  exrliidefi  from  the  •  I 

lecir-Iatinn .  and  thix  faet  provided]  Total  irirome  for  1944,  1tir1ud>q$| 
i  ,T.o5t  of  the  arguments  for  the  I  «*»”*.*•  ®^  $7  17,724,  after] 


Dividend  Declarations 


jrcF  opposition  to  the  hill. 


rertain  deductions,  amounted  to: 


,  However,  while  the  c  C  F  main- 1  LT .2 6 .(1 1  8  as  asainst  $.3.24  1.3.35] 

‘  f.iiiieri  that  the  hill  was  "D  sham  i  *"  1913.  After  interest  of  $,42,ii4,  p  p.  Co  i.id 

.and  a  fake  ’  in  that  it  failed  to  re-:®"^  provision  for  income  taxes  of;  Braiorn-  Mines 

I -or-nije  the  most  important  issues  | 'T ♦ '31  5.®09  (a.cainst  $1..37,3,000  t  i  ■ 

I  involved  in  the  whole  controvensy  1  ♦here  was  a  net  balance  of  profits,  ■  pj^j_  ”•*  con’mop 

'o’er  puhlir  hydro  ownership  and !  ®^  $1.29.8.2^44,  or  $1  71,925  more  |, ,  pr,w»r  i  >rp  t»d.  "4" 
operation,  it  acknowledged  that  it  !  ♦ban  In  ISI.,.  i  t>'»»ers  4-  t'istiu»r»  nf  v,ne 

wa.s  a  move  in  the  desired  direc. !  The  net  profits  were  erunvalent  ^  Md.  _  . 

ticn  i*'  was  in  any  worth  a  ‘  ♦b  brll  'r«iephone  t.e.  of  Cansd 

trial  ;a.samst  $,.,9  in  1  943.  The  balance  «ntmorc  HaH  ftq. 

_  was  equal  to  21.6  cents  on  the  coni-  Bhi-  Ribbon  rorp.  I.ld.,  Pr» 

i  mon  B?ainst  1.3,0  cents  the  previ-j  C»ldecll  Unm  Mills  Ltd,  ls< 

NEED  FOR  POWER 

I  j  fits  taxes  of  $128,506,  or  6.4  cent*  calgarj  i  Ivlmonton  Corp.  I 

!  IN  P.E.I.  STRESSED  I 

‘  I  The  question  of  oarnin?s  on  the;  tin,,  cornmor, 

I  capital  stock  must  he  looked  at  in  Canadian  converters  r.o ,  t.t 


wa.s  a  move  in  the  desired  direc. 
♦  ion,  i*  was  in  any  case  worth  a 
trial 


NEED  FOR  POWER 
IN  P.E.I.  STRESSED 


lio..  extra  .  .  .  in 

Brantjcrrl  Cordage  con’mon  Sn  .joi 

I'o.  Pi  el.  1  do  :«i 

H.f  ,  power  I  orp  t*d.  "A"  169  tOq 

brewers  A  t'istiUer,  of  Vaneouv*r 

Ltd.  sn  i 

D'.v.  bomji  10 

Bell  Telephone  (,o.  of  Canada  5  00  2.00q 
Btitmorc  Hals  f  td  .60  ,l.iq 

Bine  Ribbon  Corp.  I.ld.,  Pref.  2. ,60  .62C 

CaWeell  tJnen  Mills  Ltd.  1st  Pfd.  150  ..77q 

f'o..  3ncl  Pref.  50  .20q 

rommarrlal  Alcohols  L*d..  Pref,  .40  .lOq 

I’o .  common  JO  ,P.5q 

i.algarj  i  Ivlmonton  Corp.  Ltd  .  .0§  I; 

Coniannin’  .Mines  Limited  .  04 1 

c.vn.  Bant  of  Commerce  60  ,i,6q 

Canadian  B'onre  Co.  Ltd..  Pref.  ,6.00  J.2,6q 

I’o,.  common  .  .  1..60  .371, 

Canadian  Converters  Co,  Ltd.  ..  3  00  .7eq 


Date 

Payabla  Record 

Mar  1  Apr.  14 
June  1  .4pr.  30 
Apr  U  Mar  20 
.Apr.  14  Mar,  20 
April  15  .'Ur  29 
April  15  Mar  '20 


May  21  Apr  19 
Mas  21  Apr  1» 
Apr,  16  .star.  2.6 
Apr,  14  Apr.  3 
May  1  Apr.  16 
May  1  Apr  m 
May  1  .Apr  10 
Apr,  16  siar  M 
Apr  16  Mar,  .31 
Apr.  16  5Ur.  10 


-1945-1944— 
Paid  Paid 


Petitcodinc  Tidal  Devrelopment  [  relation  to  a  comment  in  tho  an  | 

in  N.B.  Might  bte  Solution  of  !  reading:  .95  follows.,  \ortheni  Po-.r  corp_  t. 

_  •  »  D  Ul  1  Brown  Companj’  was  in  arrears  in!  Canada  Meamstup  Lines  Ltd. 

Frovmc*  •  Pmblons  ilhn  navment  of  its  cnmnlative  nre-1  Canadmu  Northern  Power  Co.  Pj 


I'o  A  common  . 

Can.  Northcni  Power  Corp.  Ltd. 
t.anadn  Steamship  Lines  Ltd. 


ilhe  payment  of  its  cumulative  pre-j  Canadmu  .Northern  Power  Co.  Pref.  7.00  L7,"q 

,  .  .  ,  J.  .J  J  XI  I  I'o.  comnior  .  60  l.'rt 

'  ferred  stock  dividondr.  in  the]  Canadian  i.en.  Jnve,tments  l.td.  .60  .1.60 


Special  Correspondence  amount  of  $4,334,490  at  the  end  of 

Charlottetown.  P  F  I.-  -Speaking  fiscal  year  1944  The  financial 
in  the  provincial  J^egislature  on  the  condition  and  near-term  prospects 
power  situation  in  this  province,  of  the  company  have  not  permitted 
Premier  -I.  Walter  .Tones  said  he !  *'®"i’tderatio.n  of  any  p.iyment  onj 
had  not  seen  the  official  report  on ' '‘’•'*^®""t  of  this  accumulation' .  I 


the  tidal  power  scheme  on  the] 

Fclitcod,iac  River  in  soutbeasternj 
N'e.w  Rrunswick.  He  had,  iatel?’,' 
heard  it  said  there  is  a  proposi-i 
.  tion  to  bring  oiertrical  power  from  | 

.'-hipsiiaw  tn  N'ew  Brunswick  and, 

if  that  were  so,  it  could  also  h-,  .  ,  „pp„,,i,yres  had  been 

,  uou.ght  to  Prince  ManU- 1  fp,  renewals  and  im-' 

lie  went  on  to  say  tha*  Phipshawv  jfiS0,6t]  by  Brown] 

:h.as  the  merit  of  being  available  asj  $721,860  hv  Brown 

I  r-oon  as  transmission  linos  were  r-  .u  ,  . 

■  .  ,  .  .u  1  ..Cl-,  Corporation.  Furthermore,  suhsfan-, 

erected,  whereas  the  plant  at  Petit-  ,  ,  ,.  ,  .  . 

,.  ij  1  u  -  1  ital  portions  of  the  years  earnings 

;  rodiac  would  first  have  to  be  erect-  .  .  ,  .  ,  j  ' 

I  p  .  t  were  set  aside  in  special  deposits 

.  '  ,,'for  future  plant  improvements,' 

In  ihe  r.Tse  of  getting  neither,  :  $605,812  having  been  added  to  the' 

he  continued,  "we  will  have  to  make.  Brown  Company's  special  deposit 

ouv  own  power  possible  with  oillop^pr  f|.,p  Reconstruction  F'inance, 
engines,  as  the  Minister  of  Public  j  corporation  loan,  and  $219,178  to! 
Works  says  we  can  buy  the  Ml-]  Brown  Corporation’s  special  de- 
PIeas.9nt  generalors.  I  don  t  Think. j  pogRic  under  its  bond  indenture. 

I  however,  that  you  can  develop: 

I  much  horsepower  in  the  rivers  ofj  Plan*  For  Improvements  I 
'  Prince  Fdward  Island.  An  investi-]  Plans  for  extensive  improvement! 
gatiou  is  being  made  of  our  streams;  of  plants  at  Berlin,  N’.H.  described; 
Iiore  and  it  is  not  very  promising. ;  in  the  1  943  report  have  been  vig- 
'I  he  setting  iip  of  a  power  commis- :  orouslv  prosecuted  throughout  the 
sion  is  a  necessity,  1  thifik.  The' year.  Reconstruction  Finance  Cor- 
power  to  lake  O' er  these  companies,  poraiion  has  authorized  an  addi- 
if  ilesir.sble,  'ilioiild  he  given  so  that  ,  tional  loan  of  $2,000,000  to  Bro'vn 
we  ran  act.  on  it  when  we  get  .a  Company  to  be  used  in  connection 
report  from  our  Reconstruction  With  its  plant  rehabilitation  pro- 
Committee”  1  grain.  This  new  loan  will  have  the 

Anent  the  Petitcodiac  proposi-|  ^iiiue  maturity  date  as  the  first 
ition  Hon.  Mr.  .Tones  said  costs  of!*®**"'  uamely,  on  or  before  N'ovem- 
i  doMdoping  the  project  might  he  as]  hearing  interest  at 

I  low  as  .$97  per  horsepower  which!  '^ilh  prior  authoriz.ations.  a 

'  would  be  one  of  the  cheapest  de-'  *utal  of  $4,000,000  of  new*  money 
;  velnpments  in  the  world.  He  saidi"'**'  available  towards  fin- 

!  that  while  (he  reports  of  the  engi- j  improvements.  The  compaiy 

'  neers  would  not  he  available  until'  also  accumulated  $1,550,000  in 
i  April  or  May,  that  "everything  "*  i^Pecial  deposit  for  this  purpose. 

'  looks  splendid"  for  development  of  Working  on  the  improvement  and 
the  proiert.  He  staled  that  in  Creat  1  "’®'^'’'’’'*’'''**®"  ®f  Corporation’s' 
Britain,  a  proposed  tidal  power'  P"*®  mill  a.t  Ha  Tuque,  Que.,  has 
I  P'-ejeit  ith'"  Petitcodiac,  is  a  tidal' ’’'''®  advanced  siibsl autially  riurin.g 
I  riven  is  estimated  at  $680  ppi-  ill®  .'’Pa''-  A  much  needed  new  puln 
j  horsepower.  I  store  house  and  repair  and  serviee 

I  N'o  mailer  where  the  eleetrle  eu-:  po"ip1p»p4  Bn|l  is 

er.gv  come,  from,  he  went  on  to  7  ®"  « 

rav.  i,  is  essential  Iq  Prince  Fdw.ard  1 
Island  if  the  decline  in  PoP'>l«iion  i 

is  to  he  Slopped.  >’'^,®*P'''s  in  the  long  range 

I  _  _ _  plan  for  T>a  Tuque.  Rxpendiiures  at' 

I  p  I  .  »  T>a  Tuque  in  line  with  Hie  post-war 

jOO  Line  Reports  A  l  plan  amounted  to  $  4  1  9,536.  I 

Net  Loss  in  February  to  connection  with  the  rel.ationsj  , 
i  _ _  '  between  Brown  Companv  and  Re-. 

;  Minneapolis'  St  Paul  and  Rault '  ''*"«"''p  Corporation.! 

?fe  ATarie  Railroad  Company  re- ' ''? 

ports  for  the  month  of  February  ' 4'PhU';5PPient  of  any  of  the  new-, 


Working  Capital  Increase 
Net  working  capital,  on  a  con-' 
solidated  basis,  improved  during 
the  year  from  $13,169,489  at  No-] 
vemher  .30,  19  1,3  to  $1 .3, 746. .316  ' 


t'e.  extra  . 

Censumers  Glass  C".  . 

I'^minioi!  fairies  Ltd..  Pref  5% 
Dorn.  Engineering  'Vnrks  Md.  , 
forri.  Oilcloth  A  Linoleum  Lia. 
Do.  extra 

T'om.  Tar  A  I'hern.  Ce.  Ltd.,  Pre 

Dominion  Bank  . 

I'oni.  "'Mlleiis  A  Worsteds  Ltd. 
I'cm.  Malting  Lo  common 
Dr*.  Pref. 

Do..  Pref,  . 

Dominion  GIa«s  Co.  l  td,,  com.  . 

L'o.,  Pref . . 

Do,  Pref . 


5.66 

i.2.6q 

May 

1 

Apr. 

10 

2.50 

5.00 

1.56 

.37tgq 

May 

1 

Apr. 

10 

1  25 

2.00 

3  6" 

.75q 

Apr 

30 

'far. 

1.5 

l.,6n 

.3..60 

7.00 

1  75q 

Apr. 

14 

■Mar. 

15 

3.50 

7. 00 

t  .2,6  tnt. 

Apr 

.90 

'far. 

29 

2.50 

5.25 

60 

1.6q 

Apr. 

25 

'far. 

20 

30 

.60 

.snint. 

April 

10 

-'lar- 

20 

.60 

1.00 

7.00 

1.7,3q 

April 

16 

'lar. 

20 

S.SO 

7.00 

60 

.l.'.q 

April 

9.5 

'lar. 

20 

.80 

.60 

.(HI 

.1.6q 

April 

16 

-'far. 

.61 

.47 

.71 

.17 

April 

16 

Mar. 

31 

2.(» 

.50q 

May 

21 

Apr, 

30 

1.00 

2.00 

1.74 

43q 

Apr. 

16 

'far. 

31 

.87 

M 

2.00  Int, 

May 

n 

Apr. 

17 

2.00 

2.00 

1.20 

.:v0q 

April 

30 

Star. 

30 

.80 

1.60 

.10 

April 

30 

Mar. 

30 

.6.50 

l..37'iq 

Max- 

1 

Apr. 

2 

275 

5.50 

,80 

.20q 

May 

1 

Apr. 

Apr. 

14 

.40 

6.20 

..30 

.12'*.q 

'lav 

1 

14 

.25 

MO 

.20q 

Maj- 

1 

'tar. 

31 

10 

*io 

5.(111 

1 .25q 

Ma; 

1 

Mar. 

31 

2.50 

7.00 

I.7.-.q 

Apr. 

10 

'far. 

15 

3.50 

7.60 

.5.00 

1  2,6q 

Apr. 

16 

Mar. 

28 

250 

5.00 

3.50 

I.Taq 

Apr 

16 

Mar. 

28 

3.50 

7.00 

This  increase  xvas  realized  after:  Dome  'fine  t.imited  .  120 

siihstanf.ial  evnenditures  had  been  Domii'ion  A-  Anglo  Inv.  Pref.  S.lin 


,6.00  |.2.6qX  May  1  Apr.  14 

1  20  ..30  Apr.  3(1  Mar.  29 

l.25q  .tune  1  May  1.6 

.20q  Ma.v  1  April  16 

7.3q  Max  1  April  16 

..'I7'6q  May  1  April  16 

..3.5q  Apr.  20  Ma?  31 

.2.6  Ini  .Ma.v  1,6  May  1 

.r>0q  Apr.  2.5  Mar.  31 

,20q  5ta,v  15  Apr.  17 

l.2.5q  May  I  Apr.  .9 

3.'n  Int.  Mar.  30  Mar.  20 

.22'.j  Int.  .tunc  1  Maj  10 

.'i’lq  Apr.  30  Mar.  31 

I.roq  Apr.  20  Mar.  .31 

.2nq  May  1  Mar.  31 

l.'fq  Apr.  14  Mar.  30 

.75q  Apr.  16  .Mar.  15 

."Oq  Apr.  1.6  Mar,  15 

..37i.jq  Apr.  15  Mar.  15 

.I'JS.  Apr.  .30  Mar.  .30 

.0.3  Int.  Apr,  28  'far.  .31 

0.3  Tnf.  .tune  1  Apr.  .30 

1.50q  AprI!  14  Mar.  31 

.20  Int,  May  1  Apr.  15 

.46q  Apr.  16  Mar.  15 

2.6q  Apr.  15  'tar.  15 

.76  tnt.  May  1  Mar.  31 

.‘i.iq  Maj  IS  Apr.  1.6 

.7,3q  May  15  Apr.  16 

1.. 60q  May  1  Apr.  2 

.0.3'!  Apr.  14  Mar.  IS 

1.. 30q  April  16  Mar.  26 

.7.3  April  16  Mar.  20 

1..  50  lilt  Stay  I  Apr.  12 

.25  tnt.  .tune  1  May  1 

.6.3  Int.  'fay  .3  .Apr.  3 

.25q  May  25  April  19 

1.. 37',.;q  May  1  .Apr.  17 

.22q  .'fay  25  Apr.  19 

.0.3  Int,  Apr.  16  Star.  .31 

I.SOq  April  16  Star.  26 

l.7.3q  'fay  1  'far.  .31 

..35q  'fav  1  Mar.  31 

.30  May  1  Mar.  .31 

■  lOq  April  IIP  Mar.  21 

■iSlnt.  April  11  Mar,  22 

.7,3lnl.  April  14  Mar.  22 

.05  Int.  .lime  1  .Apr.  .36 


5.00  |.2,6q 

Dominion  Fabrics  Ltd.  com.  .80  .20q 

Do.  1st  I’rel.  .  ;i.on  .7,3q 

Do.  2nd  Pivt.  1,.60  ,;(7i^ 

foundation  Co.  of  Canada  Ltd-  .  1.40  ..3.3q 

fleet  Aircr.afl  .  .25  1 1 

I  riiscr  (  fonpanles  limited  .  2.00  .SOq 

General  .Steel  "’ares  t.td.,  com  gO  ,20q 

Do.,  Pref.  .  .6.00  I.25q 

Lo'ilds  Pump  fnv.  pref .  .3.30  Ti 

Hamilton  p;olton  l.o.  Ltd.  coni.  .22'.^ 

Howard  Stpilh  Paper  Mill-  ltd.  I.Ofl  .'2.3q 

Do..  Pref . .  ,  6.00  l.rOq 

Imperial  Rank  of  Canada  . 80  .2flq 

Intern’s  Milling  Co.  "A”  1st  Pref.  1.00  L'lOq 
Ins.  foundation  Ltd.,  Pref,  .,  3.011  .75q 
lot.  Rronzi  Powlers  I.ld  ,  com.  .8(1  '-'Oq 

Do.,  Pref .  1.S0  ..371.JI 

Kitkland  Lake  Gold  Mining . 01  .02  5. 

Kerr  Addison  Gold  Mines  T.td..  .0,3  Ir 

I  amaqiie  Gold  Mines  . .  0.3  Tp 

'IcLoli  frniitenac  OH  Co.  Ltd  Pref.  li.OO  I.SOq 


Nef  Loss  in  February 

5Iinne,3poiiF,  St  Paul  and  .Sault ' 


'lerciirv  Mills  T.td .  .20  Int, 

Mont.  Telegraph  Co .  1.92  •48'7 

Niagara  "ire  "caving  (.0.  ltd  .  1.60  2.6q 

Orange  Crosli  Pref.  .76  tnt. 

I'lif.  Meel  Pnxcinct.v  Co.  l  td  com.  1.00  'iSq 
I’acltic  Oast  rcrniinals  co  l.td.  .7,3q 

Penmans  t.lnilted  common  .  .3.00  L.SOq 

Do.  Pref .  .  6.00  .c.3q 

Page  Mersey  tiihes  I.ld . '.On  l..30q 

I'O'vei  I  i*rp.  of  C.  Ltd.  1st  Pref.  6.011  .7.3 

Do  2ii(l  Pref . 3.00  I.. 50  Int. 

Pressed  Metals  of  .America  Inc.  ,  .25  tnt. 

I’roprirlary  'fines  I.lmiled  .  .0.3  Int. 

i.Uiehcc  P.iwer  ( ompany .  1.00  .25q 

Niigiienny  Power  Co.  I.ld.  Pref.  .6. .50  1..37',.;q 

Shaw  inigan  'Valer  and  Power ’(,0.  .90  .22q 

Siieep  (  reek  Golil  Mines  Limited  .  .0.3  Int, 

South,  C.anada  Power  Co.  t.td.  Pref.  6.00  I.SOq 

St.  Law.  rioiir  Milts  Co.,  Pref...  7.00  1.7.3q 

St.  Lavvr.  flour  Mills  Co . .  1.40  ..35q 

Do.,  bonus  .  ..30 

standard  HaiMo  l.imiled  "A” . 40  .ICq 

SI.  I.aw.  liorp.  "A”  Pref .  .25rT 

SC  I, aw.  Paper  Mills  Pref .  .7,3lr 

feck  Miiglies  Gold  Mines  .  .05  Ii 

foekeii  Totiaceo  t'o,  I.ld  Pref.  7.00  l.75q 

tobiirn  Gold  'lines  .  .01  I 

li  okc  Bros.,  I  iniilerl .  7.' Ii 

VV.  Kooienay  Povv.  Jt  l  ight  t.o.  Pret  7.00  1.7‘<I 

"elllngiuii  Fire  Insurance  Co.  .  I  7.6  S 

"esiern  Grocers  I.ld.,  com .  3.00  .75q 

tlo.,  extra  .  ’.00 

D.I..  Pref .  7.00  l.-Sq 

I  lilted  Corps,  l  td.  ".A"  1.50  ..37q 

"nod,  Alexander  A  .lames  fid.  P.  7. OH  1.75 
"ool  Conihing  (  orp.  ol  (,an.  I.sd.  .25 

i'eller's  I. Id.,  rommon  . R  .20q 

Do.,  S'k  Pref .  l.i*  .31',* 

Do..  lj'-„  Pref .  1..50  .37'/s 

S' iiii-Anrnially.  liit.-~  Ititnrlm  x 


40  ..35q 

..30 

.40  ,IC.q 
.25Int. 
.7,3lnl. 
.05  Int. 
00  t.75.| 


.75<|  Apr.  14  'far.  30 

.01  Int.  May  22  Apr.  20 

7.'  Int.  .luiie  1  .Apr.  .30 

.7'<l  April  12  Mar.  19 

.76  5.  Aiig.  15  Aug.  It 

.75q  Apr.  15  'far,  15 

.00  Apr.  15  'tar.  1.3 

."5q  Apr.  1.3  'tar.  1,3 

..37q  May  15  April  It 

.75  Mav  1  April  14 

.25  April  10  Mar.  27 

.20q  May  I  Apr.  1.5 

.31Uq  May  1  Apr.  15 

.37'/sq  'tay  1  Apr.  15 


Ri  iiii-Anrnially.  liit.-~  Ititnrlm  x— fviyabl*  in  U.S.  Punda* 

•a>  Dividend  for  oie  mouth  paid  In  q— Quartrly.  Avr.  — Arreara 


le  new*; 
It  con- 1 
of  the' 


Plans  Calgary  Mill; 


net  loss  of  $1,.527.  after  all  ohargeg,  ]  „To  It  x ‘'®"‘ 

irnmpared  with  net  income  of  $364.-1  ‘"’"’V  $?.ono.00i>  of  the 

i  592  in  the  corresponding  month  of'""t  '®''”  un¬ 
it  914.  Gross  oppr.3ttng  revenue  to-  balance  of  the  fir.st  loan: 

'tailed  $1,519.29.5  compared  with  I  *'’  advanced  in  total  to  the, 
I  $2,197.71.7  and  operating  expenaes !  *♦"  *®’«'  *"'] 

;  were  $  1,527,057  compared  with  $1,-!'’*'^*®'’"®'"'  ’-®  Rooonstruction  Fin.! 
!  67.3,155,  In  Ihe  first  two  months  I  "J!!®,  f’o 

'  of  the  ciirreiii  year  net  loss  amount-  '  ] 

;  ed  to  $50,155  compared  with  net  ! 

!  income  of  *509.761  in  same  period'  W.  GypSUm  ProduCtS 
ia  year  ago,  Grovs  revenues  in  the:  Pl-t,.  Aiili. 

I  two  month  period  amonnted  to  $3.-i  rians  v«aigary  fviiii; 

;  296,8  1  1  compared  with  $4, .506. 229  ' 

!and  expen.ses  were  $.3  240.505  ''mnipeg  Western  Gypsum 
'  against  $3,372  983  Products  I.irniled,  of  this  city,  will 

I  Wisronsin  Central  Ry.  Co,  re-  ^**’’''  construction  immediately  of, 
!  pons  net  rnilwav  operating  income  S.''P“'db  toIH  and  wall  board  plant 
I  in  February  of  $1  21,959  compared!  cost  when  completed.' 

'■with  *112,165  in  February,  1  944.'^*’®"*  $250,000  and  employ  .about 
i  vvitli  gloss  I'eveuiips  at  $  1,473,1  46  people. 

'against  $1,552,257  In  the  two  Fompletion  of  negotiations  has 
i  month.s,  net  income  amounted  fol*’®’’"  confirmed  by  H.  H.  Mcliaugh-; 

!  $3.';. 0.36  compared  with  $27  4,751  :’*"  ®f  ''Vinnipeg.  president  of  the' 
.and  -.'ross  earnings  were  $.3,052.-“'®™^''"^'  "'>’0  stated  the  contract, 
;  699  compared  with  ,$3,293,66  1  construction  of  the  plant! 

it94i.  i  had  been  awarded  to  the  Bennetti 

and  White  Construction  Co,  I 


Complete  Engineering,  PUnt  and  Erec¬ 
tion  Facilities  are  maintained  across 
Canada  to  produce  practically  every  type 
of  steel  structure  and  equipment. 


DOMINION  ORIDGE  COMPANY 

LIMITED 

H»ndOme»:  lACHINE  (MONTREAL)  QUE. 

Branch  Officti  and  Warts  1 

OrtAWA  •  rOKONTO  •  WINNIPEG  •  CAIGAKY  •  VANCOUVEK 
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THE  FINANCIAL  TIMES,  APRIL  6,  M45  3 


MONTREAL  PLANS 
WORKS  PROGRAM 
ON  LARGE  SCALE 


ISut  1  iming  and  Co*ordination  ! 
Needed  to  Meet  Postwar 
Employment  Lag 

MANY  NEW  PLANTS 


With  the  Kuropcan  war  rapidly 
drawing  to  a  cloKe,  one  of  the 
most  urgent  problems  facing  Can¬ 
adian  industry  is  tliai  of  main¬ 
taining  a  higli  leS’el  of  employ¬ 
ment  during  the  transition  period, 
when  many  war  plants  will  be 
closed,  some  of  tliem  only  tetnpor- 
arily,  others,  nnsuitable  for  peace¬ 
time  production,  for  an  indefinite 
time. 

Interviewed  recently  by  The  j 
Financial  Times,  Valmore  (Jratton, 
director  of  the  Greater  Montreal 
Kconomic  Council,  revealed  some 
of  the  projects  now  under  way, 
and  ponTied  out  some  of  the  haz¬ 
ards  involved.  Said  Mi'.  Gratton: 

“To  take  itp  tiie  slack  in  em¬ 
ployment  caused  by  the  sliutdown 
of  war  industries,  perfect  timing 
in  the  execution  of  new  enter¬ 
prises  is  essential. 

“In  or(l('r  to  clarify  the  in'esent 
situation  it  slio’iild  be  noti'd  tliat 
wliile  many  millions  have  already 
been  earmarked  for  new  construc¬ 
tion,  and  indeed  a  n, umber  of  pro¬ 
jects  are  well  on  the  way  to  com¬ 
pletion,  some  lag  in  employment 
is  seen  as  inevitable,  unless  neces¬ 
sary  public  works  are  now  execu- 
surplus  workers  released  from 
ted  to  absorb  in  part  at  least  the 
war  production.’' 

I'liblic  \V»>cks  rrogcain 

Among  tile  )mblic  works  al¬ 
ready  approved  for  constrnc.tion. 
Mr.  Gratton  mettlioned  the  Mont- 
trea.1  .sutbway  [troject  nntiouttce<l 
Ktme  time  ago,  of  an  estitnated 
<'08t  of  abotit  .fli  1 .1100,000 :  tbe 
Cimtral  Fruit  and  Vegetable  Ter¬ 
minal  .Market  in  the  heart  of  Met- 
lopolitan  Montreal,  to  eost  some 
two  and  a  half  million  dollars; 
ihe  Civie  Centre  to  Ite  erected  over 
the  Central  Station  on  the  soutli 
side  of  Dorchester  .Street,  aitotit 
three  million  dollars,  and  an  ele¬ 
vated  higliway  linking  the  Lachine 
Canal  area  with  the  Jacques  Car- 
tier  Bridge  wliicit,  when  com¬ 
pleted  would  by-pass  a  congested 
traffic  area,  with  resnltant  time- 
saving  on  truck  shipments. 

In  addition  to  the  aforemention¬ 
ed  projects,  the  City  of  Montreal 
will  construct  in  the  near  future 
an  extension  to  the  civic  filtration 
plant,  at  an  estimated  cost  of  ap- 
in'oximafely  |1,2,'>0.000. 

Meanwhile  private  enterprise 
has  l)een  active,  despite  wartime 
supply  and  labor  difficulties,  in 
making  ready  for  the  postwar 
years.  Expansion  and  relocation 
of  existing  plants,  plus  establish¬ 
ment  of  new  industries,  accounts 
for  .some  $4,.a00,0U0  of  consiruc- 
1ion  now  almost  completed;  some 
of  these  plants,  it  is  expected, 
will  be  operative  in  about  two 
months. 

“Industry's  problem  today.”  de¬ 
clared  Mr.  Gratton,  “is  to  create 
employment  and  speed  the  pro- 
eess  of  reconversion  to  postwar 
production. 

“New  construction  now  in  pro¬ 
cess,  while  of  considerable  vol¬ 
ume,  Is  yet  insufficient  to  absorb 
the  surplus  labor  which  is  being, 
and  will  be.  released  from  non- 
convertible  war  iudnstries. 

“There  is  just  as  great  need 
today  for  oc-ordination  by  the 
various  ageiicies,  federal,  provin¬ 
cial  and  municipal,  together  with 
business  itself,  as  has  been  ex¬ 
perienced  during  (bo  war  ycar.s. 
One  vital  matter  to  which  early 
attention  should  be  given  is  tbe 
housing  problem.  In  Greater  .Mont¬ 
real  aione  a  minimum  of  10.000 
new  dwellings  are  required  im¬ 
mediately.  More— many  more — 
will  he  needed,  as  larger  numbers 
of  service  personnel  return  from 
overseas." 

.\t  present,  .some  eleven  indus¬ 
tries  have  plants  under  conslruc- 
lion  in  the  Montreal  area,  said 
^Ir.  Gratton.  while  seven  others  | 
are  scheduled  for  erection  as  soon  ■ 
as  conditions  permit. 
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QI  EBEF  IHSTIIil-EltS  SOM) 

Sale  of  Quebec  Distillers  lnc.,| 
Valleyfield,  Qiic.,  to  Scbenlcy  Dis¬ 
tillery  Gorp.  is  announced.  Hon.  Ar¬ 
thur  Anthier  has  been  appointed 
president  of  the  purchased  firm. 
Plans  to  build  a  10.000  square  foot 
annex  to  the  plant  were  also  an-j 
pounced.  ! 


The  government  of  Canada 
lias  announced  plans  to  fi¬ 
nance  much  of  the  war 
expenditure  out  of  current 
revenue.  War  taxes  of  var- 
ioussortsare  being 
imposed.  To  meet  them 
the  first  step  is  to  save  sys- 
tematically.  Open  an 
account  with  this  Corpora¬ 
tion  and  be  ready  when  tha 


government  calls. 


2%  OH  Savings — Safety 
Deposit  Boxes  $3  and  up 
—Mortgage  Loans. 


CANADA 

PERAAANENT 


Mortgage  Corporation 

HMd  OffIcD,  320  Bay  St.,  Toronia 


Exceed  164,000*000 


THE 

BOND  MARKET 


Better  Tone  With  Small  Of- 
terings  “t'apers"  liam  on 

Light  Turnover  After  Long 
Week-end 


The  prolonged  Easter  season, 
coupled  with  more  and  more  ac¬ 
tivity  in  preparation  for  the  Eight  It 
Victory  Doan  campaign,  now  Imt  a 
fortnigiit  away,  tended  to  reduce 
bond  trading  to  almost  negligilile 
proportions.  However,  a  somewhat 
stronger  tone  was  in  evidence,  par¬ 
ticularly  in  the  “paper  group.” 

Offerings  were  decid'dly  scarce 
in  all  sections,  with  all  Dominion 
and  Victory  issues  on  Hie  iiid  side. 

:  In  the  rails.  C.P.K.  4  per  cent 

pcrpetnals  wore  strong;  Monire.al 
'Tramways  improved  half  a  point  on 
good  demand. 

Tlie  newsprint  grotiii  showed 
strength,  with  Abitihis  up  one  and 
a  half  points:  Gonsolidtiteds  pained 
a  lialt  point,  while  Browns  were 

aliont  one  and  a  half  lietter.  Bal¬ 
ance  of  the  list  was  feaiureleits. 

In  the  utilities  Iiiternatioiiiil 

Hydros  gained  about  a  liaif  on  tlie 
bid  side;  Siiawinigan  and  Western  ' 
Electric  issues  were  firm  and  nn- 
ebanged.  i 

Industrials  were  inactive,  as  j 

were  the  provincial  and  mnnicipalj 
issues:  real  estate  issues  were 

steady  and  unchanged. 

#  *  ¥ 

In  the  lintid  market  circles  the 
question  is  being  di“eiissed  of  wiien 
Ihe  payment  of  ? 4 2.07.  per  $1,000- 
hond.  already  authorized  liy  Hie 
GoiiiT,  will  lie  made  on  Aliitilil 
I’ower  a.  Pape-r  Co.  Tie;,  iionds. 
Wliile  Hie  annonneement  in  Novem¬ 
ber  eoneerninc  this  jiaymenl.  'vliieit 
is  to  be  on  prineiiial  account,  was 
pretty  general  in  that  it  merely 
said  in  1045,  there  bad  been  some 
reason  to  believe  that  such  pay¬ 
ment  would  await  tlie  exchange  of 
seenrities  contemplated  in  tbe  plan 
tliat  lias  lieen  given  Ihe  blessing  of 
several  committees  representing  the, 
interested  securiiy  holders  and  cre¬ 
ditors.  The  suggestion  is  now  beard 
that  this  payment  may  lie  proceed¬ 
ed  with  sooner  as  the  possiliility 
is  seen  of  a  delay  in  the  imple- 
nienlalion  of  the  plan  as  a  result  of 
tlie  recent  political  upheaval  in  On¬ 
tario. 

I  tp  tf.  if. 

Canada  Northren  Power  Corp.. 

Idd.,  it  is  now  reported,  will  call 
for  redemption  as  of  May  1.  Its  col¬ 
lateral  trust  5%  sinking  fund 

bonds,  which  are  presently  out¬ 

standing  in  the  amount  of  $12.- 
.16S,noo.  The  bonds  are  callable  at 
101  and  accrued  inierest  New  York 
funds,  so  that  the  call  will  involve 
a  payment  of  something  in  excess 
of  $14,840,000.  Funds  for  the  re¬ 
demption  of  the  issue,  of  course, 
have  been  provided,  in  part  by  the 
proceeds  of  the  sale  of  Northern 
Ontario  Power  Co.,  Etd..  to  the 
Ontario  Hydro  for  $12,500,000. 

FEBRUARY  DROP 
C.P.R.  EARNINGS 


Net  Railway  Revenues  Again 
Reveal  Decline  Compared 
with  Same  Month  Last  Year 


Canadian  Pacific  Railway  Co.  re¬ 
ports  for  the  month  of  February 
gross  earnings  of  $ 2..$, 1  50,09  4.  as 
compared  with  $2". 792. 692  in  1944 
period,  a  decline  of  $6:12.596. 
Working  expenses  showed  an  in- 
erease  of  $655.;!40  at  $21,40S,:iS0 
from  $20, 75.'?, 040  and  net  farn- 
ings  were,  accordingly,  reduced  by 
$1,2>S8.9.2S  to  $1,750,714  in  Felirii- 
ary  fills  year,  as  compared  with 
$n,0.'19,652  in  same  month  of  1  944. 

For  the  first  two  months,  gross 
earnings  were  $  17,249.40.*,  as 
against  $17.728..'?27,  off  $478,921 
and  working  expenses  increased  by 
$1,986,6  19  to  $4:?.S:;6.S1  1  from 
$11,850,1  62.  .Net  earnings  for  Hie 
period  v.'ere  down  $2,465.57"  at 
$".41  2,592  as  against  $5,878,1  65  a 
year  ago.  Comparative  figures  fol¬ 
low. 

Ini'. 

IVbniarv  lHla  15M1  or  Met*. 

ft  ft  ft 

C. iv  Kni'n.  t>:U,.')!lS 

Work.  Exp.  21,108, 2o.7:):{.o4o  im:),:;io 

Nrt  i,7:*o,:n  :t,o:{!(,(M2 

2  ni*n)ths 

<*ir.  Earn.  I7,2I1M»;I  I7.72N,:I27  i:x.!»2l 

Work.  Exp.  i;j.s:{o,8n  ii,s:.o.H)2 

Net  1:0111 .  1 1 2,.T!t2  :»,S7K,I  (m  2. 

Trust  &  Loan  Company 
Makes  Executive  Changes 

Tile  Trust  and  Doan  Company  of 
Canada  amiounees  the  following  re- 
(irements  and  appointments  wliicli 
wont  into  offivt  on  tlie  :tlsf  nil., 
at  th('  eio^e  of  he  conniany's  fiscal 
year.  Those  retired  were:  R.  Clias, 
Young,  chief  commissioner;  James 
Quigley,  assi.-laiit  eommissioner 

and  manager  of  tlie  Regina  officp; 

D.  C.  Valentine,  assistant  inaiiager 
of  the  Winnipeg  office. 

.Vppointmenls  weie:  A.  J.  B.  Mil- 
borne,  formerly  assistant  commis¬ 
sioner  and  manager  of  Hie  Moiilrcal 
offiee  wlio  was  made  a  eoinmis- 
sionor;  A.  W.  Mabaffy,  formerly 
assistant  commissioner  and  man¬ 
ager  of  the  Winniiiog  office  lias 
been  given  the  post  of  commis¬ 
sioner;  A.  C.  Me.Millan  is  to  he 
manager  fo  the  Winnipeg  offiee 
and  Arthur  Miltm  has  lieen  made 
manager  of  the  Re.gina  offiee. 

94  P.C.  of  Dairy  Corp. 

Shares  Are  Exchanged 

Toronto  —  Silverwood  Western 
Dairies,  formerly  Dairy  Corp.  of 
Canada,  advises  that  “sliglitly  in 
excess  of  9  4  per  cent  of  the  out¬ 
standing  coninioni  shares  of  Dairy 
Corp.  of  Canada  have  been  turned 
in  fo  the  Dondon  and  Western 
Trusts  Co.  for  excliange  for  com¬ 
mon  shares  of  Silverwood  Dairies, 
Dtd. 

At  a  meeting  of  the  board  of  Sil- 
verwood  Dairies  on  March  22  Hie 
lime  limit  for  the  deposit  of  the 
balance  oi  the  shares  was  extended 
to  May  31,  1945. 


Victory  Loans  and  Mining  Booms 


THE  EIGHTH  Victory  Loan  campaign  will  get  nndorvvuy  within 
a  few  weeks  and  an  objective,  liigger  than  any  yet  sonviit  in  the  past, 
will  again  be  met  by  the  Canadian  iieople.  Tne  bi.g  contribulers  will 
again  lie  asked  and  not  in  vain,  to  make  lii.g  investments  and  tlie  small 
people,  the  vast  multitude,  will  again  signify  tlieir  willingness  and 
ability  to  c.srry  lieavy  financial  loads.  For  some,  the  qtiota  wliicIi  tliey 
have  set  themselves  will  prohalily  be  lieavier  to  make  Ilian  for  olliers, 
and  lt"avier  tlian  it  lias  been  on  previous  oecasioii.s.  Cor  otl’ers,  an 
upward  revision  of  tlieir  persi  nal  mark  would  seem  to  be  in  order. 

According  to  a  flood  of  primed  matlor.  to  lie  found  lliese  morn- 
iligs  in  :iimost  every  inailliox,  smart  early  liird.s  are  makirg  piles  of 
tinlaxalile  profits  in  a  simple  ariHinielical  process  calb'd  invisimeiil  in 
drill  hole  issues,  'i’liore  is  no  secret  aliont  it.  nor  should  there  lie.  aliont 
the  f.act  that,  many  tlionsands  of  people  liav:'  waxed  quite  rieli  in 
recent  moiiths  iniving  soiiietliing  at  iieniiies  wliieli  tlmy  later  on  sold 
at  dollars  and  lliere  is  r.otliing  in  ilte  tax  lawi  of  litis  coiintry  whicli 
calls  for  an  imiiost  on  capital  gains. 

Now,  one  has  no  f|iiarr<l'wilh  the  snecessfiil  ones,  who  accord¬ 
ing  to  liial  lilcvainre  referred  to,  are  nninhei  less,  for  .  peeiiialion  and 
investment  in  constnietive  iliaiice  lias  forever  been  a  liallinarli  of 
rcononiic  growtli.  But  would  it  l>e  loo  miicli  to  ask.  if  ;  iiiie  of  lliis  so- 
called  iilirnonv.'iial  '  aciess  in  the  drill  liole  biisim'ss  were  lent  to  the 
connlry  .nimeiime  dnring  Hie  iici  iod  of  April  2:?  and  M.iv  12ib"  Would 
it  be  loo  inncb  to  ask  tliat  tiiose  who  lan  and  do  make  neat  little  ac- 
cnmnlalions  and  who  make  a  bit  of  a  liviig  aliont  it,  came  to  tiie  aid 
of  (bore  iioor  fellows  wl  o  soineliow  or  otlier  won't  be  able  lo  carrv 
their  share  of  tlie  loan,  no  'nailer  liew  nincli  tli''v  w  istied  to.  seeing 
that  all  their  income  is  taxable  and  tliey  liave  no  "catiiial  .gains" 
wortii  .speaking  of* 

There  will  lie  a  wonderful  eliiiiiee  for  lliose  w  liose  w  aole  effort  is 
conrenlrnted  on  gelling  liri.iieing  now  for  devolo'inn'iils  in  years  to 
come,  to  forget  about  tlia<  issue  or  Him  block  of  ontioneil  sleek  tliai 
they  Iiave  in  tniiid  lo  sell,  and  to  iiiUm'iice  tlieir  sii'cessfiil  clients  to 
buy  an  extra  i'ond  iii'^tead,  It  will  prooaMy  be  ii  difficiill  ease  of  s<-||. 
effacemeiit  for  some,  but  it  woiiid  be  a  nice  gesture  lowai’fls  the  eoiin- 
Iry  and  the  noii-speen la( ing  rilizens  who  are  loo  miieb  wrapped  up  in 
war  to  tliink  iniieli  ol  <'a|iilal  .gains  just  now. 

.\reordiiig  to  tiltil  literature  that  is  disliibnl'd  ;o  freely  tliere 
imisl  iic  qnile  a  few  millions  lying  around,  in  wliieli  ilie  tax  deparl- 
iiient  is  not  imeresifd  and  witli  wiieli,  lo  all  intem.s  and  piirposes. 
lb'*  miinii 'rless  Ineky  ones  do  nol  know  wliat  (o  do.  Of  eoiirse  It  per 
epTit  docs  not  eoniparo  wi  li  a  Iitindied,  inil  look  at  (be  satisfa- tion 
you  get  from  doing  yonr  good  deed.  Pm  it  into  war  bonds  lock  ttiese 
iionds  lip  and  mail  the  Key  to  yonr  Bessie.  Site  will  inoinplly  forgel 
where  siie  put  il . 

P  is  10  be  liope.l  Itial,  with  Hie  .g-o\ eriinieiit  slarliiig  In  leinind 
I’.eople  of  tile  war  loan.  Ihe  sponsors  of  the  various  perform  ions  of  oiir 
eonnlry's  eriisi  w  ill  absiain  from  oflering  oilier  at  I  rael  ions,  for  tlu' 
next  few  weeks.  .Vfler  all.  tbe  average  salaried  person  is  bard  eiv'iigb 
pressed  lo  find  tax  money  and  still  liave  s,  nn'lbing  b'fl  for  a  bond, 
witliont  aisling  him  iiilo  one  more  Vellowknfe  issue  liefore  ibe  dead- 


LD.A.  DEPRECATES 
ALBERTA  POLICY 


Criticizes  Unwillingness  of  Pro¬ 
vincial  Government  to  Con-  | 
sider  Ilsley  Proposals  | 


Toidlilo  The  Invest  iiieiil  Deal-^ 
ers'  .\ssoei.il ion  of  Canada  lias  in-l 
formed  I’reinier  Manning  of  A1-! 
berla  Hiat  it  must  actively  op)iosc| 

“youv  government's  action  in  re-i 
fusing  to  consider  and  explore  wilbj 
tbe  liondliolders  tlie  new  rireiiin-| 
stances  wbic'i  arise  as  a  result  "  ot  ' 
a  proposal  of  Finance  Minister  Ils- , 
ley  tor  velnmlfrg  Allierla  bond.'- 
now  in  default. 

Tlie  assoeialion  lias  made  pnlilie 
an  exeiiange  of  lelegvains  bet  ween  I 
ils  seerelary,  .D  .\.  Kiiigsinill,  and 
Pi'einier  Manning.  \ 

Tile  Premier's  telegram,  dated 
March  27.  said  Mr.  Ilsley's  propo-l 
sal  involved  payment  to  tlie  lioiid-; 
liolders  of  more  tlian  $2  1.0(111,1100; 
than  tlie  ainonm  nrovided  in  IliC; 
refunding  plan  pul  forward  by  lbe| 

Alberta  ('•overiinieni .  It  said  Dial 
"I  sineerel.v  trust  Hie  Investment  | 

Dealers'  .\ssoeiat ion  will  nol  be  a 
parly  to  active  opposilioii  lo  Ibe 
Covernnien! 's  proposal  wliiel;  has 
met  with  generatly  sali.faetoiy  re¬ 
al  I  ion  from  Ibe  rank  and  file  of 
Ibe  bondliolders.'- 

Mr.  Kingsniill’.s  reply.  dated 
Mai  l'll  :!  1 .  said  tlie  assoeial  ion  •  Toronlo  Shan'llolders  of  Page- 
wonld  actively  oppose  the  .Alberta  Horsey  Tubes,  l.iniiled,  at  amiiial 
Covermnent's  ref'isal  to  consider  ineeiing  tield  in  Crowland  eoiifinn- 
•Alr.  Ilsley's  inoposal  and  added:  ed  pfoiiosal  of  direetovs  to  snbdi- 
“\\  e  slioiild  like  you  to  know  Hint  '  vide  Ibe  caiiital  stock,  now  consisi- 
we  are  deeplv  inlercsled  in  a  imi-  ing  of  175.000  sliares.  having  no 
tnally  salisfaclory  seitloinent  of  par  value,  imo  700,000  sliares  and 


Unfinished  Business 


Now,  with  victory  over  Germany  in  sight, 
is  no  time  to  ease  up  on  tlie  home  front. 
The  final  punch  has  yet  to  be  delivered. 

Your  utmost  support  to  the  forthcom¬ 
ing  Eighth  Victory  Loan  is  still  needed. 


Furcliase  to  the  limit  of  your  ability. 

W.  C.  Pitficld  &  Company 

Limited 

MON  TRI  AI, 

Montreal  •  'lorontn  •  (tuaua  •  I’ancoutrr 
Halifax  •  Saint  John  •  Moncton 


tile  .Mlierla  d  'bl  siinatien  and  ai>' 
convinced  llial  oicb  a  selHriiient 
(  inbodyiiig  Mr.  Ilsley's  suggestions 
is  possiille." 

PAfiE  IIFISSKV  .SPDIT 


at  Ihe  same  time  iinrcase  the  au¬ 
thorized  eapilai  to  1,000,01)0 
.-liares,  no  par  value. 

Tbe  I- iiiiiiicial  Times  reaches  a 
class  of  |ieo|ile  wlio  are  Interested 
in  anil  aide  to  buy  luTosrmeiit 

sccurilii's. 


line.,  wliieli  will  be  .April  22rd. 

(lood  as  it  will  no  donlil  Him  oiil  lo  be  and  ii  b-ll  r  be  good 
w  lien  Hiey  start  going  below  ground  we  are  sure  A'l  Ibiw  knife  and 
all  tiie  other  drill  camns  can  wail  a  few  week-,  tu'W  .ind  give  tlie  lov- 
ernmeiil  and  llie  country  a  liit  of  liial  |irinriiy  tliey  so  liaiUy  need. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  ond  Valuators 
Estates  Managed 

CALGARY  CANADA 


'^USINESSMEN,  industrialists  and  financial 
organizations  of  this  country  can  well  take 
pride  for  the  manner  in  which  they  have  responded 
in  the  purchase  of  Canada’s  Victory  Bonds. 

The  Home  Front  has  demonstrated  to  our  fighting 
forces  that  all  the  resources  of  farm,  field  and  factory 
are  solidly  behind  Canada’s  War  Eflfort. 

There  can  be  "wo  discharge  in  the  war**  and  until 
the  conflict  is  over,  unitedly  we  must  fight  to  the 


finish.  Again  your  full-out  support  is  asked  in  the 
Eighth  Victory  Loan. 

Urge  your  employees  to  bu}’  more  Victory  Bonds 
of  the  Eighth  Victory  Loan  than  they  bought  last 
time.  The  payroll  plan  for  buying  Victory  Bonds 
bas  been  au  outstanding  success  In  all  previous 
loans. 

Let’s  break  all  records  in  the  Eighth  Victory  Loan 
'which  opens  April  23rd. 


Get  ready  to  bq^Se^VICTORY  BONDS 

8-55 

NATIONAL  WAR  FINANCE  COMMITTEE 


« 


4  THE  FINANCIAL  TIMES,  APRIL  6,  1945 _ _ _ 

CANADIAN  PACIFIC  RAILWAY  COMPANY 
SIXTY-FOURTH  ANNUAL  REPORT 

0(‘  the  Direelors  of  (iaiiadiaii  Taeilie  Kailnay  (ioiii|)aii\  for  the 

YEAR  ENDED  DECEMBER  31,  1944 


TO  THE  SHARLIIOLni  RS: 

TIir  it  suMs  nl'  iMr  m*:  i  *s  ojYM  at'' 
inn  rUM  il  fiii'Mi  rs  .iiui  m  l 

rosJs  v|i;irpJ>  ;»N  n  r»Mill  ‘’1  lli»’  ' 

h>  tl>P  Niiliniial  War  liaitl, 

iiim.ilinl  at  llirir  ln\>.  pjfv.n 

InM  s.  a  Ln  ;.<'r  I M»it 

than  In  nix  M  ar  since  thr  c  •mpirlii 
ti  ansc<»:ilim‘nta!  llm*. 

I  hr  I'il  lh  w  ar  <*t  thi-  in  l  air, 

attacks  upon  Ihr  rmni>,  placi.i  a-l- 
rsacting  ri  sp.aisihilil  it  s  on  li  ansporl 
(  oMip*m>  \^as  lalhd  *pon  to  haml 
^olnmr  of  traltic.  Ion  nnlrs  o|  Irri'i 
rogrr  inilrs  transporhai  o\cc'-il:ng  !l 
rrco|.J  yrar.  h.\  iippro\imafrl> 

a^co'iiplishrd  nofv  ith^ian-iin;^  Iho  i 
wirtiinr  romiiiions  sliorlaK*''* 
am)  mat*  rials  as  \m'1I  ns  rrsiriclion 
gi'Ts  rxlihocr  of  itticicnt  iliscnargr 
its  >harr  of  the  rosponsibilili  s. 

IsroMr  \<  JOI  NT 


Nrt  Fa*  nings 
Other  IncoiiM 


V  a:4.‘  ;i\M*r«l  granti' 
,  «  hii.  I  M  l  ic  I  a  h 
Workli’C.  rxpiiwr 

il  thr  gross  rarnio'. 
I  of  xotir  (.oinpanx 


n  l.nr.ipt.  \xlll»  Ms  . 
0.1  a'MMioiiat  hnrdr 


MiiiiMiMiiincc  of  Kquipment  Y«\p9nses  inerrasert  T>>  $8,-  | 

I}ra\>  repairs  to  motive  power  am!  rolling  stock 
inclu.lril  tin  shopping  of  T.Ti  locomotives  ami  2l>.hl7  ' 
Jr.  iglM  <ars.  Arth  har  Irnck  fratnes  on  51(»  cars  were  re 
jdaerd  hx  east  stfr|  truck  frames.  SlaMli/ed  Irueks  xxere  | 
applnil  to  IS'*  I  efrigeralor  cars.  MaiiitciMtice  of  passeimer  1 
!ra}n  cars  itnolxed  the  ireneral  overhauling  of  l,Xtl  'inits.  ! 

At  the  end  oi  Ihe  xear.  :rj.2' r  of  Iftcomotivcs  anil  !t7.8'Y  , 
of  ftelglM  ears  xxere  in  serxicenhic  coiuUtioii,  conipai'Ctl 
xxilh  Uli.l'  aiiii  a/.iM,,  respectively,  at  the  end  of  IJtl.'l. 

Ti riMspni  latiini  l.xpensr<R  am  iiiiiteil  lo  ■41 1 1 „'{,S7 ,81 1 ,  ito 
Inereasi  of  or  In..*'/.  The  rallo  to  gross  earn¬ 
ings  xxas  .il.TP.T',  eompared  with  last  .xear.  Uighei 

wage  ratt's  and  nsing  priees  lor  materials  more  Ilian  j 
.*ffsrl  the  nnproxiiioMit  in  peri'ormancc  inillealcd  hx  the  ' 


lliat  this  x'.is 
IIS  erealeu  bx 
•  r,  eipiipni'iM 


.''?is,.s;i.n?.i 


•ji\s;ti,i  v.i 


Net  rncomr 
Pi'  idends : 

Pri  ference  Stock 

paid  \ngnst  1.  t'Ml 
pa.' able  I  vhriiarx  1, 
lot:. 

_ .kS,012,7S'J 

Ordhui!^  ''lock 

'J'r  paid  Ileceniher  1,  IHtt  tkThlkhOli 


Rnlancc  transferred  to  Profit  and  I.oss  .\cconnt 

PROFIT  AND  FOSS  AC< Ot'NT 

Profit  and  1.oss  lialanee  l)eceml;.’r  ol.  Ptk'* 
Dixidend  of  2  per  i^ent.  on  the  Ordiiiarx  St^vk, 
declared  from  the  earnings  of  the  year  ptFl, 
paid  March  31.  1**14  .  . 


Falance  of  Income  Account  lor  Ih'* 

.xear  ended  necemher  31,  PMt  «*2'.>.tlo7.0t8 

Amount  received  from  tireat  Nnrtli- 
ern  Railxvay  Fonipauy  for  release 
from  obligations  under  .joint  sec¬ 
tion  agreement  ..  . .  l,.')fln,Ofll> 

Portirn  of  steamsliip  insurance  re- 
eox  ecies  representing  eompensa  I  Ion 
fixr  Increased  cost  of  tonnage 

replacement  . 1,*U.'i.2.33 


Didurt: 

\rt  exchange  charge  iu  resp^'Ct  ot 
Steamship  insurance  recoveries  and 
••\]ifnditures  for  new  steamships 
Misci  llanecus — Net  Debit  .  . 


Piofil  and'  f. OSS  nalanee  December  3t,  lOtl,  as 
per  bfilancp  Sheet  .  ,  *=231.71  ~i.t*ns 

I  t  he  final  dividend  of  3  per  eeiM.  o'i  tlie  tlnlinary  Stoek 
for  fho  yiar  1044  which  was  declai'^d  subsenuenl  to  the 
end  of  tile  >ear  and  is  paxable  March  31.  101.'),  amountin'^ 
to  41.1.0.30.000,  is  not  deducted  fi  om  the  Profit  and  Foss 
balance  shown  above.* 


1  rrdght  Iraln  Fond  gross  Ions  l,78.’i  1,723 

I  relgiM  lUdii  Speed— miles  iH‘r  hour  lfi.2 

I  rei,iht  (  n.-  Mnspinr,,!  n-ilp,  p.  r  car  .lay  I7.«  «3.(>  in  Cana.liai,  fuinls  is  Icasr.l  t„ 

ririiilil  I  uiii  rii.  l  (  o.isii.nption  pouiuls  ,:..nipan>  at  «  rental  In  the  liistaim.-nts  oi 

prr  I.Oim  ,:rnss  Inn  miles  lO:,  ini)  „,incipnl  nl  aiul  ini, real  on  Ihr  E,„nptnenl  Trust  Or- 

(trf»ss  Inn  Miles  per  Freight  'I'rain  Hour  2K.313  27,43.*  ijficales 

Passenger  Miles  per  Iraln  Mile  141  132 

The  427,100.000  a*7o  Follatei'ol  Trust  (iold  Honds,  ma- 
Tons  carried  one  mile  and  passengers  ran  ied  one  mile  '  hiring  December  I,  I331,  were  called  for  l■'’demptio^  on 
increa'-cd  ami  O.!*'*; ,  respect iveix ,  the  additional  I»usi-  j  .lime  |.  The  limds  to  meet  ihis  issue  were  deposited  with 

ness  being  handled  x^ith  an  increase  of  <inl.v  375  in  !  Ihe  Trustee,  In  addition,  th**  following  securities  were 
trail;  inile.-:.  j  purcliasi'd  ami  cancelled:  4*;,'  (onxeriible  ki'^IInleral  Trust 

Other  Workinjr  Expenses  decreased  I'v  ■« 4, ti  10,787.  Rail-  j  Ponds,  due  |3|3,  to  Ihe  amoiinl  oi  $700,000  and  3UjC5 
xxa.x  tax  j.eeriials  aimninted  to  $24,001. i.Vi.  The  provision  j  Fonxeriibic  Collateral  Ti  ust  bonds,  due  1931,  io  the 
for  Doniiuion  Income  and  Excess  Profits  Taxes  amounted  i  amount  of  $1,000,000. 

to  s2*M00.00(t,  ;,s  compared  with  $27,7.30,000  for  1913.  Ex-  |  (>n  November  I,  IP's'/  Collateral  Trust  Honds  maturing 

peitses  of  dining  ear  and  news  sei  vices  increased  $1,110.-  j  Novemiier  1,  1974,  were  issued  in  tlie  principal  amount  of 


^  (.ei'iali:  conei»ssious  lo  Mulra.'l  ttohlrrs  xxere  ag.-in  ap- 
proxed  ff»r  tlie  crop  xear  I9il-I.».  'Tlie  assistance  to  l:o|ders 
!  of  farm  eonitacis  since  Ibis  pollex  was  inaugurated  in 
1932.  has  aimtunled  to  .$23,883,1T;  I . 

BALANCE  SHEET 

the  prim  ipa)  diflereiices  in  the  accounts  as  eompnrerl 
Xxilh  Iasi  .xear  and  xxhich  are  not  dealt  xxith  elsewhere  iu 
this  lepuel  arv  oullimd  below. 

Properl.x  luxesimeui  iiici‘eas'’d  ■'4|.'»,22.*.I97.  The  invest¬ 
ment  hi  lolling  slock  was  higl>er  by  $F3.212,.3!M*,  'The  net 
capital  expemlilni'es  oi  olher  juoperlies  *xrre  offset  hv 
Ihe  credit  lesiiliing  from  the  disiaisal  during  thi  >rar 
,  of  the  I'erki  le.x  \«|iiat'e  property  In  Fomton. 

Cnrret'.t  Assels  at  the  close  (M  Ihe  .xiar  I'xceeded  <!nr- 
r»’iit  F'abi  tlies  h.x  >,8H,ix4.k7.‘,,  representing  a  gain  of  $12.- 
001,771  Irom  Hie  previous  year-end  position. 

l-'iinded  Debt  xvus  rexiuced  during  Ihe  year  from  $113,- 
917.711  to  ■•5103.883.000,  an  improvement  x'f  $10,031,744.  Debt 
relireim  nts  tolalleil  $43,139,711  iml  iiexv  Issues  an:<ninte'I  | 
to  .SU, 123,000.  T'nnded  Delit  at  Deeemher  31,  1938  was  I 
$2,'*2,188,72 1.  considerably  more  than  xixtuble  the  present  | 
niiiour.t  oiitstamling,  ^ 

\  Domiiiii.ii  Cov«‘riinieiit  I  nemplavmeiil  Relief  loan  of 
.•KI.OtHt.tMtO  x'ns  repaid  in  February  I9M  in  aeeordnnce  xvith  i 
Ihe  terms  tlierefif, 

FINANIK  [ 

Serial  «M(iiip*nMit  obligations  tolalHiig  ■$3,*H  1,000  ma-  | 
tnieij  and  xxere  paid.  The  balaiice  of  $743,1  14  ref|nired  to 
retire  the  .3%  eipiipiitent  obligations  matnriug  on  .Inly  1, 
was  xleposited  xvith  the  Trustee. 

On  Mareli  1,  'Tiie  Chase  National  Hank  of  the  City  of 
.New  York  fulered  into  an  agreement  under  which  s2(h- 
*l0fl,0(*(*  pi'iiieipal  amount  <n’  Cijtiipineiil  ’Trust  Certilicates 
xxas  issued,  guaranlix'd  as  to  principil  ami  interest  bv 
yotir  Compniix.  This  Is.sue,  designated  as  Series  “Ct."  iim- 
luring  in  exinal  semi-aniuial  inslahnents  from  September 
I,  1911  lo  Mai'ch  1.  1931,  iiic'n.^ive,  is  paxable  in  Fnited  j 
Slates  cii?ri ncy  ami  hears  inleeest  at  2*4%  per  annum,  i 


.NppiM'allous  haxe  also  been  made  to  the  B«»ard  o*i  j  Net  eoniings  of  tlw  South 
hebrdf  xd  xariniis  i  iassificalioMH  ol  r.iilx'ay  empli»j  ex's  lor  ,  paret?  xxilh  ='1.000. 711  in  1913.  ' 
nnnnnl  >nc-!.tl<M.s  with  pay.  Tin-  Itnai.l  lias  tin-  ^  .s7Tr:ainVan'y 

HaHxxays  to  inaugurate  sueli  annual  vacatix>iis  in  (‘Vt‘i>  | 

rase,  except  one,  the  decisixtn  in  which  is  now  pen<lin|k  I  RATES  AND 

Thr  ,-,.,Tnl  <l(  v.'lMp!Mriil.s  in  ipRai.l  to  iiicr.-asoft  ««**>  I  tIip  liinitalions  on  pass.’i.p-r 
rates  for  railxxay  emplx»yeeH  haxa*  fotloxvexl  miicli  the  same  lalixins  for  loading  of  freight 
paileni  as  xluring  the  last  war,  xvlili  x»ne*  x'ery  impxirtant  xl  D  ct  by  tin*  I  raiispor 

xMffereiice.  In  the  ptesent  liistaiice  ttie  1941  freight  and  j  x’lisurinii  essential  service 
piissengx-i  rales  haxe  remained  iiiialtei exl,  in  coinpllanc**  f>f  eonipmeiit,  remained 

with  rx>giiialioiis  of  the  Wartlim*  I’rices  anxi  Traxle  Hxmrd,  !  umiug  1911. 

«Iinr  if  II.,'  p.','vio„s  '.yar  p.'i'io,!  Il„  Railway*  ,vero  I  Auln.nalic  l.look  signals  «er 
nifotxlexi  jiniiiexliatx*  rx’Iiel  fro'.n  Increasx'd  costs.  s,tiiiyi»  ii,,«xL  i.tn].,  ii.r«  a.,.,  «u« 


CANADIAN  PACIFIC  AIR  FINES.  LIMITED 


j  The  cut'laiimx  lit  xd  .ictiviljes  in  Norlliwx-slern  Canaxla,  ■ 

xlite  Ix)  (he  ixdiiplxdixtii  xd'  tlie  :miin  cuiislriiclion  pi'ujecls,  i  A  hruncli  Itiii 
is  rxfixetexi  i*i  Ilur  ix-xiuction  in  certain  types  of  trulfic  |  fiom  nr.yncs  t 
I  <*arrirxi  xhiting  the  past  year  by  your  Air  Fines.  The  move-  traffic  in  tin*  1 
'  meiil  of  relrasexi  personnel  provided  a  satisfactory  voliinu*  ;  of  appi nxtiniite 
j  of  passenger  Jmstiiess  but  the  reduction  in  temimrarj  ,  lug  friiit-groxvi 
pxipniatloii  bro.ighi  abxnit  xtecreases  In  mail  and  express  i  rest  of  Caiinda. 
traffic. 


Net  eoinings  of  the  South  Shxae  were  $012,880  coni- 
paret?  with  'l.tHMi.TII  In  1913.  tiosis  of  operation  Increased 
ami  gixisv  xainings  xlicliiie.l.  The  volume  of  ore  t^afWc 
was  .suhsiantialiy  Ix  ss  lhan  in  Hu*  prex  ions  xear. 

RATES  AND  SERVICES 

The  liinitalions  on  passenger  Iraln  sx-rx  ice  •iml  the  regu 
talixms  for  loading  xd*  frxdght  cats  which  were  prevloiislv 
put  111  X  ffx'Ct  by  Hu*  I  raiisporl  tlxMitroller,  in  the  iiitere«5t 
of  ensurinji  essential  service  ai.d  the  ritt.xininiii  iitillxa- 
llou  of  enuipmeiit,  reinatned  xiperallve  xvithout  chang*' 
diiritig  1911. 

Aiitomattc  block  signals  xxerx?  iii.slallrxl  fxn  tl3  miles  of 
single  liacK  main  line  on  the  Saskatchewan  and  .Alberta 
Districts,  'This  axlxleii  materially  to  the  speexi  and  safety 
xif  x)pen*tix*ns  xni  a  pxirfion  of  your  Cximpaiiy’s  rxiad  over 
xxhIch  the  movement  of  grain  is  verj  great. 


‘  hruncli  line  in  Sxnithern  Hrtlish  Cohimhin,  extending 

trulfic  I  fioni  nr.yiifs  to  Osoyx»os,  was  completed  and  opened  to 
move-  traffic  in  thx*  latter  part  of  the  year.  ITie  nexv  extension 
'oliiinx*  I  of  appi  xixtiiiiitely  10  miles  provixies  this  rnpixlty  dex'cbip- 
imrarj  ,  ing  friiit-groxving  area  with  rail  connections  with  the 


Fnxiei-  this  arrangx!mx!iit,  equipment  which  cost  at  the  tliiu*  |  xxere  made  xluring  thx' 


Tlieix  were  HU, 106  passengers  caiTiexI  in  1914,  com- 
parxxl  with  72,ti(*2  in  1913,  an  increasx'  of  XW'/tX  freight 
t••ansporied  was  8  027.112  pounds,  compared  with  !*,r>28.- 
913  pxnmxis,  a  xircrease  of  ItiTf;  1,436,1.33  potinds  of  mail, 
cxiiiipared  xvith  2,207,333  |>ounxls.  a  deerxase  of  3.3%.  Dur¬ 
ing  Hie  >x*ar  ,3.981.002  revenue  miles  were  fbnvn,  a  decrease 
of  I4!1,M9  mites. 

ITiprxdit.'.hle  xainiings  prevail'xl  on  cx-rtaiii  routes  owing 
tx)  loxv  and  unxTonximic  rates  stabilized  imxler  the  ri*giila- 
fions  of  Ihe  Wartime  Pi  lees  anxi  Traxlx'  Hoard.  Wage  and 
material  pi  ices  iiurx'asexi  during  tlie  year  anxi  the  rx’snifs 
o*  operations  showx-d  a  Ixisx,  alter  deprerialion,  of  .$767,- 
109.  Provision  for  this  wa.s  maxie  by  a  charge  to  Other 
Income. 

Ihe  participalixni  xd'  yxiur  Air  Fines  in  thx*  HrItish 
Coinmonw ealtii  Air  Training  Plan  was  rx‘duced  during 
1941  by  Ihe  closing  xloxvn  of  iwr-  'Training  Schools  In  ar- 
cxirdaiicx*  with  the  policy  aniixniiu*exl  by  the  Minister  for 
.\ir.  Twxi  ol  tin  Oxx'i’liaiil  Plants  operatxd  for  the  Depart- 
meii!  of  Muuitlxnis  anxi  Supply  were  .also  closed  ami  tcr- 
mhuition  in»ticrs  were  re<*etvcd  for  Ihe  three  remnintng 
plants. 

A  further  issue  of  tOO.OUO  shares  x>f  the  capital  slock 
xd’  Caiiaxiian  Pacific  .\ir  l.iues,  Fimitx'xl  was  taken  in  pay¬ 
ment  fx>r  $2,000,000  x>f  axtvances  made  by  yxiiir  Cxdiipany 
!n  1943.  .\dilttix)iial  nx't  advances  anumiitiiig  to  $647,083 


enl  year  mainly  for  aircraft 


RAILWAY  EARNINHS  AND  ENPENSE.S 
esuHs  of  TH'lwa.'  opxritix*ns  x'otnp.are  as 


.OSS  i.annngs 
Wo-king  Expenses 
rinding  hixxsl 

Net  Faruiiigs 
Expense  ratios: 
liKhulnig'  taxexs 
J'xcluding  t.axes 


opxratix*ns  x’otnpare  as  follows. 

Inx  rease  or 
1911  1913  Decrease 

.«3I8,87I,03I  «297.10'.79I  >21.763.213 

273,71 1.376  217,896,221  27,813,1 16 

?  43.1.39,6tit  5  19.211.367  $  6.0.^1.903 


fVross  T-arninffs  were  7.3''r  grx*a!er  tlian  in  1'.it3.  xstab- 
tlshbig  the  sixth  successive  aminal  incrxoisx*.  F'larnings 
froin  fieight,  passengx-r,  mail  and  sleeping  and  dining 
car  serxici’s  x.ere  larger  than  in  any  prior  xear  of  your 
rompanx  \  ope-atix.ns.  ! 

Freight  Earninffs  i'irrt*HS«'<l  by  .*1.3,173,131,  x>r  7.0'5^. 
Although  the  output  from  th*‘  Domiiiioirs  niaiinfacturing  | 
tndustiies  continuxd  to  flow  frx'ely  in  response  to  the  [ 
denianxls  xT  war.  the  priicipai  traffic  increases  wxrx*  in 
agricultural  proxlncts.  The  opening  of  important  export 
markets,  together  with  a  marked  iniproxenient  jn  shipping  \ 
supply,  maxie  it  tiossiblx-  fx*r  I'anada's  main  food  proxlncts  ) 
—  chiefly  wheal — to  nixive  in  vast  quantities.  j 

Ejiruhigs  from  grain  and  graiii  products  increased  *11  • 
900, 0(M:,  or  33*^5.  firain  tiandlings  op  yxnir  F  mipuny's  lines 
ri‘aclu‘(l  a  total  xif  377  million  buslix  Is,  7  niillixn.  more  1 
than  in  the  prx'xious  px*ak  xear  xif  1928  anxi  120  .niilion  ; 
more  tl*an  in  1913..  It  is  estitnatexl  Ilia!  jM  the  enxi  of  the  j 
vear  3t0  niillioii  Inisht  Is  xd  wheal  rxnnained  to  he  shippxvl  i 
by  all  rnilxvays  from  the  Prairix*  Prxivincos,  compared 
w  ill.  463  tnillion  hoslu  Is  at  tile  i-iid  of  1913.  I 

Rx'xennx*  frx-tgiM  frafflc  totalh-d  '27.373  inillion  Ion  inih’s,  ! 
2.I2.''-  millixni  grealia-  lhan  in  1**13.  Increases  of  It.l  5  in 
the  nxxTage  xlaily  mileage  of  freight  cars  xmi  line  anxi  x»f 
0.9*7’  ifi  the  averagx*  of  Ion  miles  per  x*ar  milx*  refixvl  addx'd 
iitili/ntioii  M  Hu  linntx'xl  x*xiinpiPxM  t  availabh .  The  ave- 
ragi‘  r'•vx!lne  per  ton  ndlx*  was  *.8.3  cents  as  ctnnparexi 
with  a.87  xxiils  in  1913.  , 

Pas.senger  Furnings  increisexl  bx  '53.111.11.3,  xir  |l*.**'I. 
Further  x*xpan.siot*  in  Hu  \olnme  ol  x'iviliin  traffix*, 
chiefly  xine  lo  vat  time  x'oiulitions,  anxi  x’oiMinning  luaixv 
movxmiriMs  x*f  Hu*  aroixaj  force's  resnltxal  in  an  increase  x*f 
1.9''^  in  passx'ugx-is  carriexl.  Tlie  axer.igx*  pas'ingxr  jxnir- 
iiey  was  F37  iniixs,  xvimpmexi  with  1 3t*  miles  in  I  II'*. 

0*her  Fnrnings  im  reasex)  5| . }  t^  or  3.2'/.  Increasrs 
ocx'urretl  in  rexenius  frxan  slexpjng,  tourist  aiul  xlining  car 
operalixtns.  Net  pa}  mx’ids  H»r  hirx*  xif  equipmx'id  xIccreasefF 
^Vorking  Expenses  incrx'ased  11.2';.  Fxclnsixe  of  taxx's, 
♦hr  inxTeasx*  ill  i‘\px-nses  was  .'::33,29!*,336,  re))!  x-s»*!Ting  x*tH- 
and  xnix*-lialf  liiiu-s  Ihx-  incr-ase  in  gross  x'arnings.  the 
ratio  xd  expense’s  t*i  gross  earnings  incieusexi  fron*. 

72.82';,.  to  78.92*:;:. 

Wage  tia.xnu'iits  chargfd  x’.xnensr',  during  the  vr.ir  were 
$20,283,318  gu'uter  lhan  in  191. t.  tiigher  wjxge  rates 
tirxx.imlexl  for  m<»st  xd  this  increase.  In  compliance  with 
finxlings  aiul  dirx*ctxons  xd*  Hie  Nati  in.M  War  l.nbonr  iloarxl, 
a  gx-neral  axlx.ancx*  in  rates  of  six  cxnls  per  lu.nir  wh'J 
lunde.  I X  lrx*af  tixe  to  Marx  h  3,  1913  for  maiiMeiiaiice  x*f  way 
xmiido.x  1'x‘s  ami  to  Sx-plrmbx’i*  13,  1913  for  xdlu*r  classes  of 
railway  x uiplo:. ex*s.  The  total  Ineiease  in  pix tolls  cliarged 
working  expenses  aiul  other  accounts  in  1**1 1  by  reason 
xd'  these  awards  is  C(jiii|)utx*d  ul  $i  1,039 ,00t*,  of  which 
$3,972,000  pxM-tainexI  lo  the  >ear  lit  13. 

The  provisions  maxie  lx>r  maliitenancx*  expei  litures 
X' hicli  wx  re  luwx’ssarilv  postpxinexi  because  of  war  conxli- 
tioris  aiiioiintexl  to  $6. .300,000. 

Maintenance  of  Way  and  Structureix  Expenses  incixased 
by  $7,972,687.  ’The  xx'ar's  programme  was  again  restricted 
to.r<*P***Fs  anil  replacements  x*ssential  to  safe  and  efficient 
opxTutixjii.  During  tlie  year  1,447.231  treated  and  1,647, **63 
untreated  ties  were  placexi  in  ti’ack,  637  single  track  miles 
ol  nxxx  tails  were  laid  and  rock  baltust  was  applied  to 
W**  inijes  of  track.  'Tie  platxs  to  Hic  number  ol  3.338,918 
anxi  rail  anchors  mimbering  1,724,414  vxre  also  jnslalled. 
'The  Irsling  of  rails  for  hidxlen  defects  by  the  use  of  ihr 
Speri y  detpclor  car  coxered  8,.3i4  miles  oi  iiack.  ' 


362,  and  (•xiieral  Expenses  were  $1,180,839  higher. 

*  OTHER  INCOME  • 

{ 

Ollur  liK'onif  t>  »  tiror/a..,*  of 

I  Tlu'  iii't  cui'iiiiigs  of  ucfiiii  anil  cuu»tal  !il('Hiiis)..ii)s  de- 
'  <.reinr<l  by  i-airiiiiisa  were  lower  as  a  result  of 

,  '  Mtiallrr  fleets  in  operation  ami,  in  the  ease  of  coastal 
operations,  a  tiecliiie  in  the  traffic  which  had  developcil 
.  in  ronnectioii  with  war  projects  in  Alaska. 

'  Till'  net  earnings  of  your  Iwytels  rxccfdr<l  those  of  llll.'l 
i  bv  A  rec.nd  vulnnn:  .)f  business  was  handled  at 

1  your  city  hoteis.  Your  resort  hotels  remained  closed 
'  I  Ihriiughout  the  1)14.  season. 

1  .Se*  earnings  of  the  connnunicatioiis  department  de- 
^  '  ereased  hy  $I.'>I,I23.  Karnings  from  all  types  of  coniniuni- 
;  cation  service,  except  overseas  messages,  were  greater, 

I  but  liigiier  wage  and  material  costs  more  than  offset  the 
increase  in  rrve?iues. 

Dividends  paid  hy  The  Co'isulidated  Mining  and  Smelt 
ing  (ionipaiiy  ot  t'.anada,  I.iniited,  were  again  a<  the  rale 
of  S2.50  per  sliare. 

Karnings  of  the  N'lrthern  Alberta  Railways  declined 
sharply  ns  a  result  of  hjglicr  costs  of  operation  and  a  re- 
I  diiclioii  ill  the  transportation  requirements  of  war  pro- 
I  jfcis  in  Norlliw  estern  Canada. 

I  Mai  agenieiit  fees  resulting  from  munitions  production 
I  in  your  (ionipany's  simps  were  less  than  In  194ii. 

;  Payment  of  interest  on  land  contracts  again  improved, 
eeflecling  Ihe  higher  level  of  cash  farm  Income  in  Western 
Canada. 

FIXED  CHARGED 

Ki.xec’.  cliarges,  including  the  payment  of  guaranteed 
interes".  on  Soo  Line  bonds,  were  reduced  from  122,499,- 
!  tmtl  in  1943  to  $20,831,149  in  1944,  an  improvement  of  $1,- 
l>f>X,131.  The  annual  fixed  charges  of  your  Company  were 
at  their  peak  in  19.38  when  they  amounted  to  |26,853,7r)0. 

'  'they  stood  at  $20,186,54.3  in  1940  and  since  then  have  de- 
clipicd  steadily  as  a  result  of  retirements  of  debt,  and 
.  refundings  at  lower  rules  of  interest,  effected  during  the 
!  pas;  six  years.  ; 

NET  INCOME 

!  NV  iiu'omr  for  the  year  amounted  to  $34,699,830  as  roiii-  j 
j  pared  willi  $12,982,718  for  1913.  This  deeline  of  $8,282,-  | 
888  is  the  net  result  of  tlie  decrease  of  $6,0.31,903  in  net 
earnings  liom  rail  opeiutiems,  the  dccreasi'  ol  $3,899,430 
,  in  other  it, tome,  and  the  improvement  of  $1,668.4.'>1  in 
fixed  cliarges. 

I  DIVIDENDS 

!  I  >i' idends  aggregating  $21,792,782,  representing  4  per 
rent,  on  Ihe  Preference  Stock  and  ,3  per  cent,  on  the 
Ordinary  Stock,  were  declared  from  the  earnings  of  the 
year.  Ihis  amount  includes  the  final  dividend  of  3  per 
rent,  on  th(p  Ordinary  Stock  which  was  declared  siibse- 
<inent  to  Die  end  of  Ihe  year,  payable  on  .March  31,  1915. 

I 

r  ROI  IT  AND  LOSS  ACCOUNT 

; 

(  redit  ysas  taken  lor  an  amount  of  $4,500,900  which  the 
Orea;  Northern  Railway  Company  paid  your  Company  in 
oonsid(  ralion  of  cancellation  of  an  agreement  approved  at 
I  Ihe  annual  meeting  in  1914  which  had  provided  for  their 
!  use  of  the  hctllc  Valley  Railway  between  Otter  Sununit 
I  iBrookniere/  and  Hope,  II. C.;  also  for  $1,045,2.35,  the  por- 
■  lion  of  sleaniship  insurance  recoveries  which  represented 
I  eompciist.lion  lor  increased  costs  of  tonnage  replacement. 

I  LAND  ACCOUNTS 

I  During  the  year  232,371  acres  of  agricultural  lands  were 
j  sold  for  $1,373,018,  an  average  price  of  $5.90  per  acre, 
i  Included  in  tliis  total  were  946  acres  of  irrigated  land,  sold 
'  at  an  average  price  of  $51,65  per  acre. 

Total  colicclions  on  land  account  were  tile  highest  since 
I  1928.  Casli  i.'ceived  lolullcd  $8,687,277,  including  $621,- 
;  296  oerived  troni  the  leasing  of  coal,  gas  and  petroleum 
riglils.  Dishnrscinenis  lor  laiul  and  irrigation  expenses, 
j  including  taxes,  were  $1,876,108  leaving  net  cash  receipts 
of  .86,811,171.  this  was  an  increase  of  $3, .551.069  o\er  the  ^ 

1  prex  ions  year. 


$7,125,000,  secured  hy  pledge  of  .$7,8.37,.50(l  principal 
Miioiinl  of  Consoli.latcd  Debcniiirp  Slock.  The  proceeds 
xvere  used  to  purchase  $7, .500,000  5'^%  First  Refunding 
Mortgage  Ronds.  Series  “li,”  of  Hie  .Minneapolis,  St.  i’anl 
&  Sanit  Sle.  Marie  Railway  Company,  maturing  in  1978 
ami  guaranteed  as  to  interest  by  your  Company.  The  latter 
bonds  were  turned  in  for  cancellation,  in  accordance 
yvilh  tile  lerms  of  the  plan  of  reorganization,  and  yoiir 
Company  received  $2,529,150  Wisconsin  Central  Railway 
Comp.iny  First  and  Refunding  Mortgage  5%  Bonds,  Series 
‘‘It,”  maturing  April  1,  19.59,  and  Voting  Trust  Certifi¬ 
cates  leprescntiiig  10,200  “A”  shares  and  4,9.50  “B”  shares 
of  the  ( ominoii  Stock  of  Minneapolis,  St.  Paul  A  Saulf 
Ste.  Marie  Railroad  Company.  The  difference  of  $3,285,- 
375,  lielweeii  the  principal  amount  of  honds  issued  and 
the  principal  aniomit  or  stateil  value  of  securities  re¬ 
ceived.  has  hern  charged  to  Unaniortized  Discount  on 
Ronds  and  will  he  extinguished  over  a  period  of  twenty 
years  liy  tin-  .saving  effected  in  interest  payments. 

On  I'elirnary  I,  30;,  Serial  Secured  Notes  to  the  aniount 
of  $1..3I8,,520  matured  and  xxere  paid.  On  December  1,  the 
h.'ilanre  of  these  notes  mat'iring  February  1,  1945,  to 
February  1,  1948,  inclusive,  anioiinflng  lo  $5,.394,08n  xxas 
prepaid. 

On  Octidier  22,  the  First  Mortgage  Bonds  of  the  Edmon¬ 
ton,  Dmixegaii  and  British  Col'Jiiihia  Railxxay  Company, 
aggregating  $2,420,000,  matured  and  were  paid  hy  the 
Northern  Alberta  Railways  Company.  To  place  this 
jointly  controlled  subsidiary  company  in  funds  to  meet 
tlds  niuturity,  the  subsidiary  issued  and  sold  at  par  to 
the  two  parent  conipanles  .$2,420,000  of  its  bonds,  your 
Company’s  proportion  of  such  issue  being  $1,210,000. 

Tlie  finaiieial  transactions  referred  to  above  resulted 
in  the-  net  letircment  of  .$10,034,744  of  bonds,  notes  and 
other  oliligations,  the  discharge  of  a  contingent  liability 
of  $1,210,000  and  a  reduction  of  $40,490,500  in  the  aniount 
of  Consolidated  Debenture  Stock  pledged  as  collateral. 

On  October  1,  the  First  Debenture  Stock  of  the  Dominion 
Atlantic  Railxvay  Company,  aipounting  to  £500,000,  ma¬ 
tured.  Your  Company  placed  tins  subsidiary  in  funds  to 
meet  the  Indebtecliiess  and  ■wilt  be  recouped  by  an  issue 
of  lioiids  of  Dominion  Atlantlo  Railway  Company  to  the 
amount  of  $2,235,000.  $ 

PENSIONS 

t.liurgi'S  to  xvorking  expenses  for  your  Company's  pro 
portion  of  pension  alloxvamays,  its  contribution  to  the  Pen¬ 
sion  Trust  Fuiul  and  levies  in  respect  of  employees  xvho 
come  under  the  United  .Stales  Railroad  lietirenient  Art 
amounted  to  $5,405,823.  In  view  of  the  increases  in  basic 
rates  of  pay  made  during  the  year  and  the  continuing 
high  level  of  emi>Ioynienf  your  Directors  authorized  an 
increase  from  .$1,0(10.000  to  .$t,. 500,000  in  the  special  con¬ 
tribution  made  annually  to  Hie  Pension  Trust  Fund  to 
assist  in  inerting  the  anticipated  t>eak  period  of  cost. 

During  the  year  964  employees  xxere  retired  on  pension. 
•At  tile  etui  of  the  year  there  remained  on  the  pension 
payroll  611  more  tlian  at  the  end  of  1943. 


Olid  engines,  raiiio,  etc.  Ihis  brings  your  inx-estment  In 
this  Company  to  $7,400,000. 

.\l  Hie  last  annii.’il  meeting  referenee  xxas  made  to  the 
policy  announced  by  the  Gox erniiienl  of  Canada  xvith 
respect  to  posl-xxar  aviation.  Since  that  time,  Icgistatioii 
lias  been  enaeled  giving  en'eel  to  that  policy.  The  act 
jiroliiliits  Hie  issue  of  a  licence  for  a  coniiiiereial  air 
service  oxxneil,  l.•a^l'd,  eonlrolled  or  operated  by  a  carrier 
engagoi'  in  niioHicr  form  of  transport  unless  the  (lovernor- 
in-Coinu'il  is  ol'  Hie  opinion  that  it  is  in  the  publie 
iiilcresl  thiil  siieli  a  lieenee  be  issued. 

I'lnler  Ihis  legislalion,  an  Air  Transport  Board  has  been 
a|>pointeil  lo  advise  Hie  Minister  in  all  matters  connected 
xxitli  Hie  development  .if  civil  aviation  and  coniincrcial 
aie  services.  Tlie  act  provixie.^  that  .ail  existing  licences 
shall  he  reviexvrd  lix  the  Board,  xvhicli  may  eaneel  or  sus¬ 
pend  any  siirli  lieenee  as  it  sees  Ht.  Provision  is  also 
maile  tliiil  sneli  lieenees  as  are  not  ranerlird  or  suspended 
hy  tile  Bo!,rd  sliall  ce.-ise  lo  lie  valid  one  year  after  the 
terminalioii  of  the  xvar  in  Europe. 

The  Board  is  at  present  engaged  In  formnlaling  regu¬ 
lations  ami  xvill,  no  xionbt.  at  an  early  date  commence  the 
xvork  of  leviexving  existing  licences,  (jfficers  of  your 
.\ir  l  ines  will  lie  prepareti  to  deal  with  the  queslion  of 
reviexx  xvlieii  it  is  taken  up. 


New  roiling  slock  placed  in  set  vice  during  the  year 
included  27  Paeitde  type  and  2.5  Mikado  type  locomotives; 
10  Diesel  sxvltcliing  loeoniotives;  1,000  box,  ,500  70-foii 
gondola  and  200  70-ton  liotiper  ears;  110  refrigerator  ears; 
and  ^  .50  eahooses.  Witn  a  viexx  to  dex-eloping  desirable 
sperifications  toi  .tlie  prospective  iMisl-xx-ar  replacement 
of  niotive  poxver.  ^o  of  the  Pacific  type  loeoiiiotlx-es  xx-cr-i 
:  constriicicif  in  your  Angus  Shops. 

^  (onslstent  with  yoiir  Company's  plans  for  Hie  tiirlher 
iniprovi'iiieiil  of  its  passenger  services  as  rapidly  as  the 
reliirn  to  peaerlime  eonditions  xvill  permit  experiments 
xxere  earriexl  out  during  the  xear  in  re-arranging  and  mod¬ 
ernizing  Hie  interiors  of  sleeping  and  dining  cars,  using 
more  coloiirliil  interior  decorations,  Improxed  lighting, 
and  other'  conxeniences  designed  to  increase  the  comfort 
of  train  travel. 

Your  Company  has  aetivi'ly  pi'oceeded  xxith  nioderniza- 
tlon  of  eonmnniieRlioi's  plant,  nnaee  xvith  nexv  develop 
nienis.  During  the  year  Iransmissioti  facilities  xxer* 
adapted  to  permit  an  expunsinn  in  the  use  made  of  them 
hy  Hie  CaiiHdiaii  Broadcasting  Corporation  for  Its  in- 
ereasing  neixxork  |•r(^^lil■elll''nts ;  also  lo  provide  addilionnl 
eiroiills  tor  Hie  public  lele|ihoiie  systems  in  tlieir  services 
lietween  liiistern  and  Western  (;annda  and  belxxeeii  Mont 
real,  .Saint  .iolm  and  Halifax,  and  for  Hie  Hepartmrnt  of 
Iraiisporl  in  air  traffic  eonirol  operations. 

WARTIME  ACTIVITIES 

Your  l.ompany  xxas  again  lionoured  in  liaving  its  Cha- 
leau  l-ronlenac  chosen  ns  the  scene  of  the  Second  Duebee 
t.onfereiice.  (lie  return  of  Hic  President  of  the  United 
Males  and  the  Prime  .Minister  of  tirrat  Britain,  with  their 
to  this  locale  for  tlieir  dellheralions  pays  eloquent 
tribute  to  Hip  service  anxi  appointmciits  of  X'oiir  renowiipxl 
lix>tpF 

Axiiir  Aligns  Shops  tn  Montreal  xxere  engaged  in  the 
niamitux’lure  of  engines  and  vonxJensers  for  beavy-arina- 
mcnl  Iiiiuitng  craft,  rHnge-ftndtng  ami  fire-control  equip- 
inent  lor  naval  guns,  amt  niuny  intricate  detectional  oe- 
xlces  eiitploycxl  in  nntt-suhniurine  xxarfare.  At  yuur  Ogden 
Shops  iti  f  algary  Hie  large  toconiotlvn  erecting  shop  wa.s 
again  ussigiiexi  entirely  to  the  production  of  naval  giips 
and  mountings.  'The  total  value  of  munitions  proxJuced  in 
your  Company's  shops  now  exceeds  j^FG.OOO.OOO,  High  tri¬ 
bute  to  tin  <;unlHy  of  xvorkmanship  has  been  paid  bv 
both  military  and  naval  authorities. 


f  thx’  xvar  in  F'.urope.  Railxvay  facilities  were  extended  to  match  the  needs  of 

is  at  present  engaged  In  formulating  regn-  I  Pm'', there  were 

til.  no  xloubt.  at  an  early  date  commence  the  ”  process  of  con- 

iexving  existing  licences,  (jfficers  of  your  slruction,  .inxolyiig  20.9  track  iiiiles. 

II  lie  prepared  to  deal  with  the  queslion  of  A  niiniher  of  flic  officers  of  your  Conipany  remained 
it  is  taken  up.  throughout  the  year  on  loan  to  the  rmiadian  and  British 

governments  for  special  services.  The  YMce-Presideiit  of 
MINNEAPOLIS,  ST,  PAUL  &  SAULT  STE.  MARIE  t.onipany  was  chosen  during  tlie  year  by  the  Doin- 

BAILROAD  COMPANY  inioii  tioxernnient  as  Hie  Canadian  rcpreseiita'livc  on  the 

rransportation  Equlpnieiit  Committee  of  the  Combine,' 

_ zt 1X-.  -1 _ _  PrOfllYriinn  Ut1/I  nz.emiCA#.*  nezf...c4  TKz.  — I..A.. 


Under  Hie  authority  of  the  plan  of  reorganization  ap¬ 
proved  Iiy  the  Interstate  Coiiniierce  Commission  and  the 
Court,  the  reorganization  managers  created  a  new  com¬ 
pany,  the  .Minneapolis,  St.  I’aiil  &  Sanit  Ste.  M.arip  Rail¬ 
road  Company  to  lake  over  the  property  of  the  Mlnneo- 
poiis,  St.  I'anI  A  Sault  Ste.  .Marie  Railway  Company  as  trom 
Sepleniher  1,  ]!M4. 


Production  and  Resources  Board.  The  Conimittee  consists 
of  three  members,  representing  Britain,  the  United  States 
and  Canada. 

Your  ocean  steninships  continued  to  be  operated  under 
the  Ministry  of  War  Transport  of  the  United  Kingdom. 
Your  passenger  vessels  have  been  engaged  in  carrying 
serxife  personnel  tc  the  various  halHe  fronts.  Numerous 


Distriliution  by  ages  xx-as  as  follows. 

Under  60  years  of  age .  .  ;3.30 

Froiii  60  to  64  years  of  age,  inclusive  . .  756 
From  63  lo  70  years  of  age.  Inclusive  .  ,  2,794 

Over  70  x  eat  s  of  age  .  1,945 

- 5,825 

WAGE  NEGOTIATIONS 

In  Hie  Anntial  Report  for  194.3  reference  was  made  to 
the  application  to  the  National  War  Labour  Hoard  on  be¬ 
half  Ol  all  classes  of  railway  employees  affiliated  with 
internatioiinl  labour  organizations  for  increases  in  basic 
rates  of  pay  sufficient  to  establish  substanti.al  parity  with 
rates  paid  like  classes  of  employees  on  United  States 
railxvays.  • 

The  apiilicatioii  of  Hie  employees  was  based  almost  eii- 
firel.v  on  developiiicnts  in  the  railway  wage  structure  in 
the  United  States,  and  th."  reply  of  the  Canadian  rail¬ 
ways  xxas  directed  mainly  to  the  rebuttal  of  that  argument. 
The  National  War  Labour  Hoard  decided  this  issue  in 
favour  of  the  Railxxays,  finding'  that  “The  whole  policy 
of  control  of  xvages  and  prices  in  this  Country  is  entirely 
distinct  and  unrelated  to  the  economy  of  the  United  States. 
This  Board  is  satisfied  that  comparison  of  wage  rates 
paid  In  the  txvo  countries  is  neither  permitted  nor  re¬ 
quired  in  the  administration  of  P.C.  5963.” 

Nexerthelf ss,  the  Board  undertook  on  its  own  initiative 
a  study  of  xvage  increases  granted  to  other  classes  of 
labouj-  in  Caiuula  since  the  xvar  began  and  issued  “Find¬ 
ings  and  Directions”  increasing  the  rates  of  Canadian 
railxvay  employees  by  six  cents  per  hour  for  hourly  rated 
employees  xvitl*  equixalent  increases  for  daily,  weekly 
and  nionthly  rated  employees. 

Thlv  xxage  increase  combined  with  the  incorporation  of 
cost-oi-lix'iiig  lionus  in  basic  rates  has  raisetl  avet.age 
xxage  rates  to  a  level  approximately  25%  higher  than 
those  in  effect  prior  to  .lone  1,  1941. 


In  accordance  xxiHi  the  plan,  your  Company  received  in  i  ships  have  been  allocated  by  the  .Ministry  of  War  Trans¬ 
bonds  and  .slock  ,if  tlic  nexx  company,  .at  the  x-aiues  I  port  for  operation  by  your  Company,  some  continuously, 
asci  'bed  tc  the ni  hy  the  Intersl.ste  Commerce  Conniits.sio.i  |  ®  x'oyage  by  voyage  basis.  .Such  ships  iigve 

in  the  clistribulion  of  the  nexv  capitalization,  a  total  ot  ,  ■Jf''"  slalfed,  in  part,  by  your  regular  employees  xvho  were 
$18,975, 2!‘6;  in  slocks  of  affiliates  of  the  old  companv,  '  from  their  positions  owing  to  loss  of  the  vessels 

$1,7.56,(100;  in  lionds  of  the  Wisconsin  Central  Bailxvav  xxliicli  they  had  been  serving.  A  number  of  seagoing 

Company  $5,7.32.291  ;  and  in  cash  $1,. 561, 194.  Investments  ‘•'Cs  Imxe  lost  their  lives  in  Ihe  performance  of  theji 

in  Hie  ol,-!  company  of  $18,109,642  and  advances  of  .$24,-  perilous  duties,  and  others,  IncliKllng  .some  of  your  senior 
618,011  xvere  surrendered  or  xvrilten  ofl'  resulting  in  a  net  sliore  olficials,  have  suffereil  untolii  liardships  as  pris- 
rediietioii  in  book  valuation  of  $15,005,662.  This  xvas  oners  of  war. 

clilirgeil  against  Hie  Inveslnient  Reserve  built  up  In  prior  Officers  and  employees  continue  to  demonstrate  a  fine 
years  lo  provide  for  this  contingency.  public  spirit  in  Hieir  generous  response  to  patriotic  ap- 

I'he  deposit  agreements  provided  for  in  the  plan  'nave  peals  and  campaigns.  In  the  seven  Canadian  Victory 
been  execuled.  Under  these  agreements,  the  holders  of  have  subscribed 

Second  Mfirtguge  and  Serii's  “B”  First  Refunding  Mort*  ?  total  of  $144,139,666.  Of  this  amount  $162,907,600  has 

gage  Bonds,  hearing  the  guarantee  of  your  Conipany  as  to  ^  your  Conyjany  and  by  its  Pension  Fund 

interest,  may  ileposit  Hieiii  and  Hie  securities  allotted  to  Canadian  Pacific  E.\press 

such  holdeis  arc  alsn  depositc'l.  The  agreements  prox'ide  i-onipany.  At  the  tnd  of  the  year  more  Hian  27,600  offleers 
lliat  any  return  on  the  secnril  ips  so  dppositpd  shall  be  '  employees  xvfre  purchasintc  War  SavliiRs  Certificates 
appliexl.  toxvurxl  the  payinent  of  the  guaranteed  Interest*  i  ‘Be  payroll  deduction  plan, 

and  that  your  Company  is  to  jiay  to  the  deposit  trustees  1  nrkc,.i4«rA«  wa/wm  a ». 

for  the  benxTil  of  the  xlepositors  whatex'er  additional  !  POST-WAR  RE-EST.4BL1SHMENT 

amounts  maj  be  neexled  f(*r  the  payment  of  such  interest.  !  t,.  „  ^  zi  i  .  .  ^ 

.  J  .k  J  J  The  officers  of  your  Company  arc  actively  planning  to 

The  stock  of  the  new  eoinpany  is  deposited,  under  a  I  ensure  the  successful  re-assimilation  into  service  of  the 

until  December  ,11,  1950,  i  jarge  number  of  employees  on  teave  of  absence  with  the 

with  live  voting  trustees,  three  of  whom  were  designated  armed  forces.  The  seniority  and  pension  rights  of  such 
by  your  Company.  employees  are  fully  protected.  When  new  employees  are 

The  traffic  agreement  referred  to  in  the  Annual  Report  engaged,  evf*ry  possible  consideration  will  be  extended  to 

for  1941,  provixliiig  for  the  continuation  of  the  traffic  re-  those  applicants  who  have  been  honourably  discharged 

lationships  betwx‘en  tl»e  Soo  Fine  and  your  Company  from  the  armed  sers'ices. 

xxbich  cxistexi  on  November  1,  1949,  has  been  executed.  Problems  of  re-esfabllshment  and  employment  which 
I  hir.  ogreonient  may  be  lermir.ated  at  any  time  qn  or  will  confront  your  Companv  in  the  period ‘of  transition 
after  December  31,  19.>0,  upon  one  year  s  prior  notice  b.x  |  nom  xvar  to  peace  will  be  in  charge  of  a  Vice-Presideni 
either  party.  i  assigned  to  special  duties. 

'The  plan  of  reorgani/uHon  gives  your  Company  an  j 
option  to  acx{uiic  ,33%  of  the  stock  x»f  the  new  company  j  CAPITAL  APPROPRIATIONS 

allotted  to  others,  upon  its  agreement  to  extend  the  traffic  |  ,  .  .  . 

agrexir.cnt  for  an  adxlitional  ei^ht  yx’ars  from  Deeember  i  In  anticipation  of  your  confirmation,  your  Directors  au- 
31,  ID.'iO,  anxi  upon  payment  of  .52.00  per  shere  for  th'*  i  thorized  capital  appropriations  for  the  year  1944  amomit- 
optionoxl  slock  Tins  option  has  not  yet  been  exercised.  “ig  to  51.872,121  in  addition  to  those  apprxn’cd  at  the  last 
\\1ille  the  exercise  of  this  option  would  give  your  Coni-  annual  meeting. 

pany  control  x'f  the  nexv  company  after  termination  of  the  Your  approval  will  al.so  he  'requested  for  capital  ap- 

voting  trust  agrx'einent,  this  control  is  limited  in  several  proprintlons  of  528,448,107  lor  the  present  year,  ’fhe  prin- 

respccts  by  the  articles  of  incorporation  and  the  by-law’s  cipal  items  are  as  follows; 

of  the  new  company. 

The  Annual  Rx*port  for  1939  and  subsequent  years  eon-  Additions  anxi  betteiTwents  to  stations,  freight 

tain  references  to  several  actions  brought  in  behalf  of  sheds,  coabng  end  watering  facilities  and 

holders  of  the  First  Consolixiated  Mortgage  Bonds,  claim-  engine  houses  . . . .  $  ^,014,250 

ing  that  the  obligation  of  your.  Conipany  unxier  its  guar-  Replacement  and  enlargement  of  structures  in 

antee  of  interx’st  extended  J'cyoiixl  the  maturity  of  the  perniancnt  term  . . . . . . . .  586,112 

bonxis.  'The  most  important  of  these  actions,  which  was  Tie  plates,  rail  anchors  and  miscellaneous  road- 

brought  in  lixdialf  of  numerous  institutional  holders  of  „  betterments  . . . 1,296,95.3 

such  Jionds,  was  xlismissexi  xviih  prejudice  on  September  Replacement  ol  rail  iti^  main  line  and  branch 

1,  1914,  pursuant  to  prx'vious  agreement  between  the  insti-  _  Ime  tracks  with  heavier  section  .  1,148,12.3 

tutional  holxlx’rs  anxi  voiir  Conipany,  iu  connection  with  Installation  of  automatic  signals  .  883,743 

the  corsumination  of  Hie  plan  of  reorganization.  Additional  terminal  and  side  track  accom- 

7iwk\'‘an ^>66.076^^  a’d.llnK 

year  anioiinhH  to  81.6:!8..368. 'rill- interi-st  and  other  charges  '  I^hhiIp,  "  *  hetterments  to  communication  y,, 
for  tlie  first  eight  ninntlis  of  the  year  amounted  to  $4,417,-  ’  isr '  i 

(Ml  9.S  compare'l  xvith  $131,191  lor  the  four  montlis  com-  S’teainship.s-B.C.  Lake  and  River  Service  240,000 

mcnciiig  Scpteml'er  1,  on  xxhich  date  the  properties  and 
assels  were  taken  oxer  by  the  nexv  company  pursuant  to 
the  plan  of  reorganization. 

THE  DULU/TH.  SOUTH  SHORE  AND  ATLANTIC 
RAILWAY  COMPANY 

No  appeal  was  taken  from  the  judgment  delivered  in 
favour  of  your  Company  in  tlie  action  instituted  by 
Hugh  \V.  McCulloch  and  other  bond  holders,  referred  to 
in  the  last  .Annual  Report.  .As  a  result  of  negotiations 
belxvecii  your  Company  and  the  represent.atixes  of  the 
holder*  of  a  siiltsiantial  portion  of  the  First  Mortgage 
Ronds,  the  principal  provisions  of  a  plan  of  reorganiza¬ 
tion  xxhich  will  receix-e  the  support  of  both  parties  have 
been  sulnnitted  to  the  South  Sltore  to  be  Incorporated  in 
a  plan  to  be  tiled  by  tliat  Company. 

A  petition  of  I.ouis  l.ober  for  siiljordiiiatioii  of  the 
elainis  of  yt  ur  Company  to  the  claims  of  the  oxvncrs  of 
the  Fii'sl  Mortgage  Bonds  has  been  denied  by  the  District 
Court  of  Hie  United  Stales  for  fhe  District  of  Minnesota, 

Fourtli  Division.  .Notice  of  appeal  from  this  decision  has 
been  served. 


484.072 

1,378,676 

16,206,62(1 

411,968 


GENERAL  BALANCE  SHEET  BECEMBEB  31,  1944 


Propor(y  Investment 

(lailxxjix,  Bolling  Stock  and  Inland  Stenmshiin 
Impi'ovcint'iit.,  on  I.eased  i'ciiperl.x' .  .  . 

Stocks  and  lionds— I.eased  Railway  (bmpanies 

ficcaii  and  < oastal  Sti'anisliips . 

Hotel,  Connniinicaiion  and  Misrellancoiis  Prop- 
cities  ,  . 


fllher  Irvoslnients : 

Slix'ks  and  Honds — Controlled  Oimi'aiiies . 

'liseellaiicoiis  Inx  cstmeiiis  . 

Ailc'inccs  to  Controlleil  and  Other  Coinpaiiics 
Mortgages  Collectible  anil  Advanees  lo  Seltlecs 
Delei  red  I’ayineiils  on  l.uiids  and  3  oxx  nsHes 

Unsold  l.aiiiis  am;  (ditec  l*ro|  erlies . 

Unexpended  Kquipment  1  ciist  Deposit  . 

Maiiileii.ince  I  nnd  . . 

Insnrani  e  I  iitid  .  . 

Steamship  Replacement  Fond  . 


$828,91 1. 76 1 
97,7.53,9(.8 
136,1173.481 
37,767,2.36 


70.916,4  19 
t3,(;6:i,S36 
8,701,191 
1,811,753 
■J6,87l,77(' 
17,962.278 
(,(;8!t..56;i 
19,9.56.6611 
1(I,I19..339 
I9,(i8;,0:!0 


Capital  Slock: 

Ordinary  .Slock  . 

I'refercnce  .Slock — 4%  Non  rnmuinlivr  .  . 

Perpetual  4"„  Consolidated  l.ebeiiliii'r  Stoek 

Less:  Pledged  as  collateral  lo  I  omis  and  rqnip- 
menl  ohiigaliniis  .  . 


The  appropriation  for  new  rolling  stock,  strictly  lim¬ 
ited  to  a  programme  for  xvhicli  material  could  be  made 
available  to  your  Conipany,  makes  provision  for  30  Paci¬ 
fic  type  steam  IiK’ninolives  and  13  Diesel  switching  loco¬ 
motives;  1,275  freiglit  train  cars,  including  7.50  bo.x  cars, 
266  rtfrlgerator  cars  and  200  gondola  cars;  50  passenger 
train  cars  and  5  work  units. 

AGREEMENTS 

Reference  has  already  been  made  in  this  report  to  the 
receipt  by  your  Company  of  $1,500,000  as  consideration 
for  the  cancellation  of  an  agreement  proxddlng  for  the 
use  by  the  Great  Northern  Railway  Company  of  the 
Kettle  Valley  Railway  Company’s  line  between  Otter  Suin- 
niit  (Brookiitere)  and  Hope.  There  will  be  submitted  for 
your  coiisideration  and  approval  an  agreement  made  bv 
your  Directors  wlierel.y  Y'ancouver,  Victoria  and  Eastern 
Railway  and  N'uxigation  Company  and  Great  Northern 
Railxxay  Company  have  undertaken  lo  sell  to  your  Com- 
p.iny  a  line  of  railway  in  British  Columbia  between 
i’niicelon  and  Otter  Summit  (Brookmerc)  for  $1,.500,006. 
Your  Company  lias  enjoyed  running  rights  over  the  line 
to  be  acquired,  since  its  construction,  paying  therefor 
approximately  $66,660  per  annum  under  an  agreenseiit 
authorized  at  Ihe  annual  meeting  in  1914,  xxhich,  upon 
completion  of  Ihe  purchase,  will  be  terminated. 

STOCK  HOLDINGS 

The  holdings  of  the  Capital  Stock  of  your  Company  at 
December  31  xxere  as  foHoxxs: 


Current  Assels: 

.Mali'iial  and  Supplies 
Agents’  1111(1  t.ooduclors’  Bulaiu’cs 
Mi  seel  l.n  icons  .Acconixts  Bereivalilr 
Dominion  of  Canada  Scciirilirs 
Cash  . 


Unarijusird  Debits: 

Insurance  I’repaid  . 

I  ii:imoi  tize(l  Disronnt  on 
Other  Unadjusted  Deliils 


$  37,661,778 
1 4, .58  4. 5  4 1 
I9,;t9n..39l 
17,3 16, 1(1 1 
47. Hit, 832 


Current  Liabilities: 

Pax  Rolls . 

.Audited  Y  onelie:  s  .  . 

Net  Traffic  Balances . 

.YHscellaiieoiis  Aecouiils  I’uviihle  _  . 

.Arrrneil  fixed  Charges 

Unmatured  liividend  Declared  .  . 

Other  Current  l.iahilitirs 

Deferred  Liabilities: 

Dominion  Covernment  I  neiiiiilox  mrnt  Brlic 
Miscellanruns . 

Reserves  and  Unadjusted  Credits: 


Maiiileiiunce  Heserxes  . 

Depreciation  Reserx-cs  . ^ 

Inx  estnii'iit  Reserves  . . 

Insurance  Rcserxe  . 

Coiitiiigeiit  Reserves  . 

Unadjusted  Credits  . 

Premium  on  Capital  and  Debenture  Stork. 

Land  Surplus  . . 

Profit  and  Loss  Balance  . 


.$.33.5,660.666 

l.37,'256,921 


$.357,33,5,729 

6l,S97..50n 


.5,079,662 

i2,.‘i49,2,18 

3,696,32.1 

7.897.1.3.3 

1,212,076 

”.,521,391 

1,5.””6,0ll 


$  19,956,606 
263,1 15.561 
:i,.502,98.3 
16,119,3.39 
,5,I89.6;;.3 
6,6.57.8:10 


39.5, $,••8,239 

I6r,,883.60n 


Ordinary 

Preference 

Total 

Per¬ 

Per¬ 

Per- 

s 

No.  of 

cent¬ 

No  of 

cent¬ 

cent- 

Hold¬ 

age  of 

Hnld- 

age  of 

age  of 

ings 

Stoek 

ings 

Stock 

Stock 

Canada 

2.5,535 

18.20 

147 

.58 

12.98 

United  Kingdom 

and 

other  Bi'ilish 

.  14.69.5 

.5,3.6.3 

•26,847 

96.11 

66.52 

United  States 

12,578 

21.68 

77 

.35 

15.36 

Olher  Countries 

.3,416 

6.19 

569 

2.66 

5.11 

.56,224 

27,646 

.•!68,235.2S6 

34,4.58,562 

61,704,766 

251,715,008 


$l,.583.077,899 


TO  THE  SH.AKKIlOl.DKKS. 

CANADIAN  PACinC  RAILWAY  COMPANV: 

Wc  have  examined  Ihe  Books  and  Records  of  the  Canadian  Pacific  Railxvay  Company  for  the  year  ending  Decem¬ 
ber  31.  1944.  and  having  compared  the  Balance  Sheet  and  related  schedules  tnerexxilh,  ve  certify  that  in  our  nninion 
they  arc  properly  drawr  up  so  as  to  shoxv  the  true  financial  position  ot  the  Conipany  at  that  date,  and  that  the  Income 
and  Profit  &  Loss  Accounts  correctly  set  forth  the  result  ot  the  year’s  operations. 

The  rrciirds  of  tlie  securities  oxx'ned  by  Ihe  Comnsny  at  December  31.  1944.  have  been  verlified  h>  an  examlnatiiiii 
of  thoee  securities  in  the  custody  of  its  Treasurer  and  by  certificates  received  from  such  depositaries  as  sre  hnldin* 
securities  for  safe  i  uslndv  for  Ihe  Company. 

PRIUE.  WATERHDUSE  CD.. 

Montreal,  March  !1,  194.5.  Chartered  Arcmintanta. 


ERIC  A.  I.K.SI.lp;.  — — 

Vici  -I‘ii‘sidi  iil  and  Comptroller. 


DIRECTORATE 

It  is  xvith  deep  regret  that  yonr  Director!,  record  fhe 
death  on  November  2<),  1944,  of  Honourable  Henry  Cock- 
shntt  xxiio  had  Lcen  a  meniner  of  the  Board  since  June, 
1925. 

Mr.  Howard  P.  Rnliiiisoii,  Saint  John,  N.B.,  was  ap¬ 
pointed  a  Director  to  succeed  Honourable  Her.ry  Cockshiitt. 

The  undernienli.iiied  Directors  will  retire  front  ofHce 
at  the  approaching  annual  niceting.  They  are  eligible  for 
re-election : 

Mr.  Aime  Geoffrion,  K.C. 

Mr.  (r.  Blair  Gordon 

Mr.  W.  M.  Neil,  G.B.E. 

Mr.  George  W.  Spinney,  C..M.G. 

OFFICERS  AND  EMPLOYEES 

Each  successive  year  of  hostilities  has  intensified  the 
problems  of  niHiiugement  and  the  tasks  of  labour  in  all 
branches  of  yonr  Coinpaiiy’s  service,  indebtedness  to  all 
ranks  of  eiiiployecs  is  aeknowleilge  l  for  the  maintenance 
of  efficient  anti  effective  transportation,  despite  the  dif¬ 
ficulties  of  war  tinie  conditions. 

Y'otif  Directors  are  proud  to  report  that,  at  the  end  of 
the  year,  19,479  men  and  xvoiiieii  from  all  branches  of  your 
Conipany  liud  joined  the  ariiied  forces  or  engaged  in 
special  xvar  service.s  under  direction  of  Hie  British 
.Ailmirallv.  Soli'niii  triliute  is  paid  to  the  ,527  fiiiployees 
xvlio  have  given  their  lives  In  the  eommoii  x-aiise;  earnest 
hopes  are  expres.‘.e<l  for  the  safe  and  early  reltirn  of  those 
still  engaged  in  hazardous  duties. 


I'or  the  Direcloi's, 


Mentreal.  March  12 


n.  C.  COLEMAN. 

President. 


THE  FINANCIAL  TIMES,  APRIL  «,  1945 


Marconi  Manager 


BRIEF  MESSAGES  ON  THE  SUBJECT  OF -WILLS 


The  Ottawa 
Blofter 


Net  For  3  Months  Ended  Feb¬ 
ruary  28th  Equal  to  13.3 
Cents  a  Share 


The  end  of  the  war  in  Kurope 
will  hring  with  it  new  problems  in 
preventins;  inflation  and  shortages 
of  some  supplies,  I'articularly  food 
and  textile.  Donald  (lordon,  chair¬ 
man  of  the  Wartime  Prices  and 
Trade  Hoard,  said  in  his  annual  re- 
p(>rt  which  was  tabled  in  the  House 
of  Commons  by  Fihance  Minister 
llslcy.  .\lr.  Hordou  said,  in  some  re¬ 
spects,  the  pressure  on  i)rices  miKht 
be  even  preater  after  the  present ^ 
war  than  after  the  last.  / 

■'The  board  s  objective.”  he  said, 
“is  to  remove  price  control  at  the 
earliest  possible  moment  consistent 
with  preventinp  a  war-pener.'Hed  in¬ 
flation.  In  doinp  so  it  must  look  to-: 
wards  the  pradual  reduction  and, 
removal  of  subsidy  payments." 


Heavier  Taxes  and  Inventory 
Write-off  Factors  in  Net 
Showing  for  1944 


Retainable  Net  for  1944  Higher, 
However,  at  $2.26  a  Share 
on  “B”  Stock 


Canadian  Industrial  Alcobol  Co., 
lad.,  reports  for  quarter  ended  Kcb- 
ru.'iry  2Sih.  Iftl.i  consolidated  net 
profit  of  Sll.S.Tfll  equal  to  i:!.;i 
cents  a  share  oi\  an#  “I!" 

shares.  This  <'ompares  with  $l:’.  1.- 
421  nr  11.S  cents  a  share  in  preced- 
inc  vciir.  Operatinp  profit  was 
down  at  $  2  74.sn.i  as  apainst  S;C’,o.- 
.'iTii.  btit  tbi.i  w.is  offs(>t  by  hipht'i 
“('tlnr  income"  to  .H)i!.l*2a  from 
^tl.Mlt.  reduction  in  deitreciat ion 
piovision  to  St.2.’>.‘>  from  .^2!i,.")nl’.. 
iind  cut  in  ttixes  to  SlTii.l.Ht  from 
«1  Sit. 422. 

Kor  the  first  six  months  of  the 
comptiny's  year,  consolidated  net 
[trofit  was  .il’.O,'!  or  27.2  cents 
a  slijire,  a.painsi  $ 2 T.'i.Ttifl  or  2l.t; 
cents  in  first  sjv  ntottths  of  itreced- 
i’lp  year.  Opc  r:tt iit.p  profi'  w;is 
.s.'iiiil.;!  I :!  apiiittst  .'?7  1S.s;:2.  “othi-r 
iticotni'"  $  1  tt-l.  1  .■>.■{  a.painsi  $7!i.2t!l. 
(lepreciiition  $l!!i.lt2  apaittst  S7S.- 
SS.i  and  lax  provisioti  $:!:>.a.l4.') 
apainst  $  l.ol  .37.'!. 


CHANGE  IN  OUTPUT 


DISCUSS  HOG  MARKETS 


i  Annual  report  of  Canada  Wire 
,  .t  Cable  Co.,  Ltd.,  for  year  ended 
)  December  31st,  19  4  4,  reveals  a 

'  wide  drop  in  operatinp  profits  frotu 
!  fipure  for  preceding  year,  and,  de- 
!  spite  a  correspondingly  substantial 
I  drop  in  income  and  e.p.  tax  require- 
;  ments,  a  sizeable  reduction  in  net 
‘  earnings  inclusive  of  refundable 
portion  of  e.p.  tax.  Retainable  net 
eainings,  however,  show  a  consid¬ 
erable  improvement  for  year  under 
1  review  over  previous  year  and  were 
:  cquixalenl.  after  preferred  divi- 
;  dends,  to  $l.i.49  a  share  on  out- 
i  standing  class  "A”  stock  of  com¬ 
pany  and  I2.2G  a  share  on  Class 
"B”  slock  us  against  1943  retain¬ 
able  net  on  similar  basis  oqttal  to 
$12.31  a  share  on  Class  “A"  and 
$1.(13  a  share  on  Class  “B”. 

In  presenting  report,  .lamc.s  V. 
Murdoch,  president,  states  in  refer¬ 
ring  to  profits  and  earnings  show¬ 
ing;  “The  nature  of  products  mfinn- 
fr.ctvred  in  1944  showed  a  consid¬ 
erable  change  with  a  reduction  inj 
dollar  value  and  these  factors,  to- 1 
gether  with  higher  costs,  resulted  I 
in  reduced  earnings.’’  j 

Income  account  shows  operating 
profits  for  year  under  review  down 
$1,380,000  from  preceding  year  at. 
$1,892,176.  Depreciation  write-off 
was  $86,000  less  at  $160,26,')  and 
provision  for  income  and  e.p.  taxes 
was  more  than  $1,690,000  lower 
'at  $737,341.  In  latest  years  ac- 
I  counts,  however,  there  was  a  do- 
;  duction  of  $292,866  for  rebate  on 
j  1944  war  profits.  Net  earnings  after 
!  these  and  other  charges  are  shown  | 
I  at  $622,119  for  year  under  review, 

!  an  improvement  of  about  $9.5.000 
I  as  compared  with  .preceding  year. 

After  adding  back  refundable  por- 
I  tion  of  excess  profits  tax  ($61,92.') 
las  compared  w'lth  $415,244  ),  indi- 
I  ca,ted  net  earnin.gs  for  1  944! 

amounted  to  $684,044  and  were! 
I  about  $259,000  le.ss  than  for  1943.] 
I  Profit  and  loss  figures  for  past  2 1 
years  compare  as  follows;  I 


Toronto- -.Annual  report  of  Burns 
ft  Co.,  Ltd.,  for  fiscal  year  ended 
December  27th.  19  44,  shows  a  mod¬ 
erate  contraction  in  net  earnings 
after  all  charges  from  preceding 
year;  this  in  spite  of  a  w-ide  ex¬ 
pansion  in  value  of  sales.  Balance 
sheet  reveals  a  ftirther  improve¬ 
ment  in  the  financial  position  of 
com  pa  ny. 

On  total  sales  of  $93,212,7  16  for 
year  under  review,  27  per  cent 
higher  than  in  the  previous  year, 
net  profit  was  $31  6,392  after  pro¬ 
viding  $296,000  for  wiirtime  inven¬ 
tory  reserve.  This  compared  with 
net  profit  of  $340,042  in  the  previ¬ 
ous  year  when  no  corresponding 
reserve  was  provided. 

Working  capital  shows  an  in¬ 
crease  to  $3,316,009  from  $3,200.- 
063  at  lhe»end  of  1943,  currenlj 
assets  being  $2.3  million  lower  at| 

$1  1,604,247  and  current  liabilities' 
down  over  $2.4  million  at  $8,288,-! 

238.  All  sinking  fund  payments 
■were  made  on  the  company's  5  perl 
cent  first  mortgage  bonds  and  some  I 
capital  expenditures  were  made 
that  were  essential  to  efficient  pro¬ 
duction.  Reduction  in  funded  debt 
to  $5,151,950  from  $5,964,950  dur¬ 
ing  the  year  permits  the  dissolution  i 
of  the  management  committee  and| 
the  return  to  shareholders  of  the! 
sole  right  to  elect  all  directors  ofi 
the  company. 

S<'ine  Assets  Sold  j 

During  1944  certain  assets  such  | 
as  creameries  and  retail  stores  were! 
sold  for  $825,000.  These  properties! 
were  part  of  the  security  under  the  I 
bond  mortgage  and  proceeds  of  the! 
sale  to  the  amount  of  $052,300  arel 
held  in  the  form  of  cash  and  in- 1 
vestments  among  the  non-current 
assets.  Other  subsidiaries  had  sales! 
of  $35,700,000  and  all  operated  at: 
a  profit.  The  interest  of  Burns  & ,  from  the  W.P.T.B. 
Vo.  in  the  earned  surplus  of  these 
subsidiaries  increa.sed  by  $189,861 
during  the  year  and  dividends  to¬ 
talling  $72,436  were  received  from 
two.  Palm  Dairies  Limited  and  Con¬ 
solidated  Fruit  Co.  Limited. 

■Tohn  Burns,  president  of  the  com¬ 
pany.  states  that  while  a  substan¬ 
tial  part  of  Burns  &  Co.  sales  went 
to  the  armed  forces  and  the  export, 
lUcirket  every  effort  was  made  to 
effect  equitable  distribution  of  pro¬ 
ducts  through  retail  channels  across 
Fanada.  In  his  report  Mr.  Burns 
stresses  the  importance  of  the 
farmer  as  the  primary  producer  of 
products  processed  and  distributed 
by  the  packing  industry.  AVhile  ex¬ 
ports  of  bacon  and  beet  reached  a 
new  peak  in  19  4  4  the  present  trend 
indicates  a  reduction  of  22.5  per 
cent  in  hog  marketings  for  the 
first  half  of  1  94  5  and  Mr.  Burns 
points  out  that  unless  hog  produc¬ 
tion  in  Canada  is  increased  im¬ 
mediately  Canada’s  r/)sition  on  the 
British  bacon  market  will  be  in 
jeopardy  'after  the  war. 

Included  in  annual  report  is  a 
break-down  showing  distribution 
of  every  hundred  dollars  of  the 
company's  income  during  194  4  a.s 


STCART  .M.  KI.NLAYSON.  B.Sc. 
whose  appointment  as  general 
manager  of  Canaditui  .Marconi 
Company  has  been  announced  by 
.\.  II.  (linmaii.  president.  Mr.  Fin- 
layson  joined  the  company  in  1919 
and  for  the  past  seven  years  has 
been  deputy  general  manager. 


Coal  Shortage  Inevitable 
Warning  has  been  given  by  Hon. 
C.  D.  Howe,  Minister  of  Muiiilioiis 
nud  Supply,  Hint  rp,gardless  of  when 
llie  war  in  Kurope  ends.  Canada 
will  he  short  of  eoal  next  winter. 
He  apiieals  to  eilizens  to  conserve 
fuel  l)y  letting  furnace  fires  die  out 
as  soon  as  weather  permits. 

“Kven  sut)plies  of  soft  coal  will 
1)0  iiisulficient  to  allow  for  any 
vviiste  whatsoever,’’  the  minister 
said  in  a  stcitement.  “The  wise 
householder,  no  matter  what  i)art 
of  Canada  he  lives  in,  will  make 
every  effort  to  save  fuel.  One  ex- 
eellent  way  is  to  let  out  the  fur¬ 
nace  fire  as  early  as  possible.” 

liRst  week  Mr.  Howe  announced 
new  eoal  regulations  for  Ontario. 
Queliee  and  the  Maritimes  to  avoid 
a  recurrence  of  last  winter’s  fuel 
crisis.  The  regulations  set  out  a 
priority  for  consumers  in  the  af¬ 
fected  areas  who  order  next  win¬ 
ter's  supplies  lieofre  .fune  1;  ruled 
that  consumers  will  be  required  to 
take  pai't  of  the  year's  supply  in 
lowe  rgrade  fuels  and  said  that 
total  jiurclmses  by  individual  con¬ 
sumers  in  the  affected  areas  for 
the  next  coal  year — April  1  to 
March  31--- will  he  limited  to  the 
amount  used  in  the  eoal  year  now 
ending. 


First  Quarter  Sales 

Hinde  &  Dauch  Lower 


Earnings  in  Excess  of  Previous 
Year  and  Portfolio  Value 
Up  Widely 


Toronto—  L.  K.  Winchell,  vice- 
president  .and  general  manager  of 
flinde  ft  Dauch  ra:)ei'  of  Cttuada 
reports  to  shareholders  that  first 
quarter  sales  volunie  was  »iown 
about  5  per  cent  from  same  period 
of  la.st  year.  Decline,  he  says,  was 
due  to  adverse  wcatlier  conditions 
and  consequent  serious  effect  on 
already  limited  pai)er  stock  suitply. 

The  iiap"r  supply  is  still  on  a 
haiid-lo-mouth  t)asis.  hut  it  is 
lioped  tlial  some  im))rovcmPUt  will 
attend  ilie  coming  ot  l)efter  wea- 
tlicr  and  resumption  ()l  wartime  sal¬ 
vage  collection  on  a  regular  l)asis. 

A  similar  <'ondiiion  prevails  iu 
connect  ion  with  I  lie  raw  straw  su])- 
ply.  althougli  tlicre  h.<s  l)eeu  ,9 
small  inventory  to  work  on.  ^ 
There  is  no  iudicalioii  of  any 
drop  off  in  llie  lieavy  demand  for 
the  company's  itroducts. 


Financial  statement  of  Cauadiau 
Investment  Trust  for  fiscal  year 
ended  February  28.  1  944.  shows  im¬ 
provement  in  earnings  and  a  eoii- 
siderable  appreciation  In  market 
value  of  company’s  portfolio  to  $3,- 
1.S2.000  from  previous  year's  figuie 
of  $2,503,000.  Cost  value  was  $2.- 
788.000.  there  l)eiug  llius  an  ap¬ 
preciation  of  nearly  $l''0,00o  since 
purchase. 

Net  income  of  $71,319  for  year 
under  review  was  e(|ual  to  5.72'!'; 
on  the  5  <2.  preferred  stock  as  com¬ 
pared  with  $64,09  4.  or  LSl'7.  in 
previous  year.  Altm  dividend  of 
nVr  on  preferred,  nii  aoiouut  of  $8,- 
524  was  added  to  earned  surplus 
whlcli  now  stands  at  $439.09!). 

During  tlie  year  :I25  sliares  of 
the  preferred  were  purcliased  ana 
cancelled  and  as  of  the  close  ot  the 
year  the  conii)auy  held  $4  0(i.000  of 
the  $1,400,000  5 '7  eollaternl  trust 
bonds  outstanding. 


tXCCUTORS  AND  TRUSTEES 

11  PLACE  D'ARMES,  MONTREAL 


TORONTO  VAN'CC’JX'EP 
NASSAU,  B.AUAMAS 


FDMOt.TO;; 
I.ONDCN,  E’.'c; 


uhsidiary,  toj  stork.  Ont.,  manufacturers  of  flat 
Ltd..  Wood- 1  and  fabricated  plywood. 


Oper.  profit 
oilier  Income 


Disposed  of  Assets 


Depreciation  . 

Kexec.  Sal.  . 

Directors’  fee  ... 
Tax  Provision 
Heb.  li)lf  svar  prof, 
.\dd :  Ref.  e.p.t. 


Net  Profit  . 

Pref.  Dixideiuls  . 
Class  “.A"  Dividends 
Class  “B”  Dividends 


Surp.  for  year  .  ZVi.'iOX .  .Til, gal 

Prev  Surplus  . a2,‘Z(l4,:i.')‘Z  3.’234,9’26 

Balance  fwd . 3,4.‘)r),.'.l')li  2.71l).17<' 

'Earn  on  “.A”  slock.  .  $1.").49  $12..'tl 

'Earn  on  “B”  stock  .  2.26  I.li.'t 

a  .Alter  prior  year  adjiistnients. 

X—  boss. 

• — Itetainable  net.  F..P.  tax  refundable 
f'liial  to  41  cents  a  sliare  tor  I'.lll  and 
•$2.76  .1  .share  for  lt)l.'l. 

M'orking  Capital  Steady 
Balance  sheet  shows  net  work¬ 
ing  capital  as  at  end  fo  1944  prac¬ 
tically  unchanged  from  end  of  pre¬ 
vious  year  at  $4,806,136.  Current 
as.sets  are  shown  down  .$380,000 
at  $6,177,288  while  current  liahili- 
tles  are  about  $375,000  loxver  at 
$1,371,152. 

Cash  Is  up  about  $65,000  at 
$514,139  and  investments  relative¬ 
ly  unchanged  at  $1,043,499.  Re¬ 
ceivables  are  about  $290,000  lower 
at  $1,282,479  and  inventories  down 
$219,000  at  $3,268,534.  Accounts 
payable  are  up  about  $480,000  at 
,$1,318,431  but  taxes  payable  are 
down  at  only  $31,341)  from  $880,- 
:>24.  Net  working  capital  figures  for 
past  2  ycai's  are  compared  here¬ 
with: 

1911  lut.'t 


(JUFBKC  LLTIK  OFTPl’T 

Quebec.  —  Quick  and  hydrated 
iime  to  a  gioss  value  of  $2,667,391 
wci'o  produced  in  Quebec  Province 
in  1943.  Some  337  names  figured 
on  the  industry’s  payroll. 


account  for  19  4  1  and  1943  fol¬ 
lows: 

Fiscal  years  ended- 
Doc.  27  Doc.  211 
31M4  11M3 


Opor.  Drni'it 

Add  Ollior  Iiicoino 
Ironi  Subs. — 

Jlont  . 

Dividends . 

Not  proporty  rentals 
Othor  incaiiL*  .  . 


Dlivctoj  s’  loos,  ole 
l.ofial  loos  .  . 

Hank  interest  .  . 
Hond  inloc'st 
Depreciatini  .  , 
Inventory  Hos. 
Income  t’t  o.p.  ta\<  s 


$100.(»0  '  * 

Comparison  of  profit  and  loss  .Sinpiin 


Working  Capital  .  .  l.Stlli.blti  4,81(1, 12t 

"Since  the  outbreak  of  war,  your 
Directors’  report  .says  in  part: 
company  has  participated  heavily  in 
the  supply  of  electrical  products 
and  ot  steel  wire  rope  as  munitions 
of  war.  Your  company  has  now  com¬ 
pleted  negotiations  with  the  gov¬ 
ernment  wherehv  an  overall  settle¬ 
ment  has  been 


agretd  upon  adjust¬ 
ing  to  their  mutual  satisfaction  pro¬ 
fits  arising  from  war  contracts  com¬ 
pleted  to  December  31st,  194  4.  The 
results  iire  reflected  in  flie  com¬ 
pany’s  halaiice  sheet  as  of  that 
date,  submitted  with  this  report.” 


Net  for  1944  Slightly  Above  1943 
Levels  on  Moderately  Lower 
Revenues 


Before  you  locate  your  new  business  give 
careful  consideration  to  SASKATOON. 
Where  else  in  Western  Canada  can  you 
find  better  prospects? 

SASKATOON  —  located  in  the  heart  of  a 
large  and  prosperous  trading  area,  with 
flourishing  agricultural  industries,  excellent 
water  supply,  and  rail  facilities  —  is  rightly 
named  "Saskatchewan's  City  of  Oppor¬ 
tunity". 

Choose  SASKATOON  now  . . .  grow  and 
prosper  with  the  City. 


Annual  report  of  Saguenay  Power 
Co.,  I,td.,  for  the  year  ended  De- 
remi)er  31,  1944,  shows  net  income 
for  period  of  $1,148,825  equal  to 
$4.16  a  share  on  common,  as  com¬ 
pared  with  $1,126,435,  or  $4.05  a 
sharp,  in  1943.  The  statement  shows 
a  moderate  reduction  in  operaluig 
revenue  at  $5,482,164  as  eompared 
with  $5,872,795  in  previous  year, 
but  a  combination  of  slightly  in¬ 
creased  miscellaneous  icome,  $100,- 
363  as  against  $82,550,  and  a  .sub¬ 
stantial  reduction  in  requirements 
for  income  and  excess  profits  taxes, 
$891,657  compared  with  $1,147.- 
252,  resulted  in  the  small  gain  in 
net  revenue.. 

I’he  common  dividend  having 
l)eeu  reduced  from  $6  to  $4  a  share, 
an  amount  of  $::3.8I7  wa.«  added  to 
earned  .surplus,  wiiicli  tiow  .stands 
at  $4,252,1  22. 

Balance  sheet  sliows  casli  and 
marketal)le  securities  at  $2,115,- 
000.  about  tile  same  its  year  ago. 
Funded  deltt  has  Iteen  reduced  from 
.$29,597,000  to  $28,796,000.  Re- 
fundahle  portion  of  tlie  excess  pro¬ 
fits  tax  now  stands  at  $113,124. 


men  and  women  whose  industrious 
way  of  life  has  written  us  a  pledge  of 
freedom  to  pursue  happiness  accord¬ 
ing  to  our  own  industrial  talents,  our 
own  personal  ideals. 

It  is  for  us,  the  Canadians  of  today 
and  tomorrow,  to  keep  strong,  healthy 
and  progressive,  the  Spirit  of  Industry 
—  one  of  the  mainstays  of  our  Cana¬ 
dian  Way! 


By  any  other  name,  it  was  the  industry 
of  our  forefathers  that  cleared  bush- 
land  . . .  built  the  mighty  railroads'. . . 
reclaimed  sw'amps  . . .  erected  cities 
. . .  and  finally  gave  life  aiul  being  to 
a  vibrant  young  nation. 

We  have  much  of  which  to  be  proud 
and  still  more  to  live  up  to,  for  ours 
is  a  nation  conceived  and  developed 
with  the  “blood,  sweat  and  tears”  of 


From  Canada's  industrious  beav¬ 
ers,  he  is  learning  a  mighty  les- 
.son.  A  lesson  in  industry  that  will 
liclp  him  to  build  a  bigger ...  a 
better  Canada. 

The  same  spirit  that  impels  Canada's 
emblem  beavers  to  labour  unceasingly 
with  whatever  tools  and  materials 
there  are  at  hand  — is  The  Spirit  of 
Industry  which  built  our  nation. 


BOAR  DOF  TRADE 
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siauce,  there  is  good  reason  to  hope  for  constructive  T  T  O  1  ^  *  1.* 

fbe  f tomfal  If®»»  U.o.  bankers  Ubjections  Do 

ESTABLISHED  1912  j  smooihly  Working  peace  organization  being  pre-  Ik  Jt  1 

Pubiiahed  Friday  at  2S3  Nolle  Darn*  St.  vveat,  Montreal,;  gented  to  the  w'ovld  as  a  result  of  the  conference.  1%  /I  I 

Umited.  '■'.me.  pubii.h.n,  1  be,  and  Is,  hoped  for,  however,  is  a  frame-  lVlCU!v.G  0611.00  ,  ** 

-  _ _ _ _ _ _ — - - '  work  for  such  an  organization,  the  erection  of  which 

*.  EMMET  COX  Publish*!  i  ^as  been  contributed  to  by  representatives  of  all  the  - BY  E  C  ERTL 

J.  W.  TYSON  -----  ""**  ,^"‘|y^jfv'^o’f^'^he”^pe”op'le’  in^  WHETHER  one  wishes  to  agree  to  throw  stones  at  the  United  States  greed  frequently  lead  to  a  game 

A.  R*  W,  YOUNG  •  -  •  -  -  News  Editor  '  acceptable  o  .  J  ^  lo  disagree  with  those  bankers  in  bankers  would  be  the  first  ones —  called  devaluation,  the  rules  for 

_ - — — — - 1  many  countiics  represented.  rho  fimshod  the  U.S.  who  accept  part  of  the  and  Indeed  always  are — to  raise  jwhtch  were  made  between  an 

sjiiR'srRTPTinM  PRIPF-  In  Canada  SJ  00  a  \ear-  will  take  a  much  longer  lime  to  turn  out.  |  Bretton  Woods  proposals  and  re-  a  hue  and  cry  when  Canada  ac- j  aperitif  and  a  fish  course  at  some 

SUBSCRIPTION  PRICE.  mean  cut  one  if  the '  Je<'t  others,  one  can  not  deny  that  quires  a  Goose  Bay  airport,  or  fashionable  salon,  only  to  be 

$1.(0  for  six  months.  In  Gi eat  britain  $o.J0  a  .cai  jg^  after  all,  a  clean  cut  one.  t  ^ipu-s  am  at  laast  founded  on  aoma  nthar  nlara  of  nnnrofltable  changed  again  a  few  days  later. 


*.  EMMET  COX  ------  Publish*!  !  ^as  he 

J,  W.  TYSON  -----  EditO!  ond  Monoger  lend  in 

A.  R.  W.  YOUNG  -----  News  Editor  '  acc 


BY  E.  C.  ERTIi 


WHETHER  one  wishes  to  agree  to  throw  stones  at  the  United  States  ,  greed  frequently  lead  to  a  game  breaking  1918. 


25  YEARS  AGO 

Prom  the  Files  of  The  Financial  Times 


For  the  year  ended  Dec.  31, 
1919,  gross  profits  of  the  Steel 
Company  of  Canada  were  $4,000,- 
940,  compared  with  $5,367,120  in 
1918  and  $6,040,318  in  the  record- 


$1.75  for  six  months.  In  Great  Britain  $3.00  a  year  I 
Canadian  funds,  in  the  United  States  $3.50  a  year;  i 
$2.00  for  six  months.  Foreign  subscriptions,  $5.00 
a  year;  $3.00  for  six  months. 


.  the  U.S.  who  accept  part  of  the  ;  and  Indeed  always  are — to  raise  |  which  were  maae  oetween  an  Tjjg  report  of  the  St.  Maurice 

i  Bretton  Woods  proposals  and  re-  a  hue  and  cry  when  Canada  ac- j  aperitif  and  a  fish  course  at  some  |  paper  Company,  control  of  which 

If  the  'j^'’*'  others,  one  can  not  deny  that  quires  a  Goose  Bay  airport,  or  fashionable  salon,  only  to  be  jg  vested  In  Union  Bag  &  Paper 

,  ,  I  their  views  are  at  least  foumled  on  some  other  piece  of  unprofitable  changed  again  a  few  days  later.  Company,  for  the  year  ending  Dec. 
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three  big  nations  all  ^ncerely  desire  a  peace  u  |  j.pa,son.  Nc*t  all  the  views  on  the  international  relatlcns.  Nor  has  he  fbst  sight  of  the  fact  shows  operating  profits  at  $1»’ 

world,  differences  can  and  will  be  ironed  out  andjopposite  side  are  founded  the  same  What  when  is  It  that  the  bank-  that  regardless  as  to  commltt-  418,804  compared  with  $1,168,- 

fho  rnnfprence  is  a  foregone  conclusion.  I  way.  You  can  be  overly  emotional  prs  see  that  makes  them  so  hostile  ments,  pacts  and  what  have  you,  488  for  1918. 

success  HoHhPvatPlv  sfiittle  the  I anything  you  choose,  but  you  . to  the  stabilisation  fund?  Well,  for  a  number  of  years  to  come,  - - 

Should  any  of  the  nations  delioei ateiy  sc  ii  i  ^  ^  being  primarily  and  to  put  it  Into  the  nations  will  decide  on  their  econ-  Report  of  the  Metronolltan  Life 

conference,  it  must  expect  to  be  an  object  of  |  emotional  about  ether  people’s  |  vernacular,  they  do  not  like  a  omlc  courses  not  from  the  Point  shows  new  business  ot 


plcion  to  the  rest  of  the  world,  in  the  matter  of  its  money.  Since  there  are  so  many  scheme  that  gives  automatic  over-  of  view  of  what  will  please  their  $1.418, 881,492.  This  Included  about 
,  3  ^Hiantives  "’^’1  intentioned  spokesmen  who  draft  privileges  to  chaps  who  have  neighbors,  but  what  will  please  the  $800,000,000  la  ordinary  insurance 

future  obje  •  rather  red  under  their  hats  never  been  known  to  be  toe  choosy  homefolk,  who  have  become  used  over  .Si.’inn  onn  non  in  inH,<c. 

^  every  time  they  think  of  a  banker  about  their  ways  of  doing  business,  to  shooting  and  for  whom  idleness  insurance,  while  a  new  branch 


Thp  Cierav  on  Banking  |refusing  to  accept  holus  bolus  a  No  banker  likes  the  open-end,  would  be  a  deadly  poison.  |  known  as  group  insurance  brought 

S'  scheme  outlined  to  him,  shall  we  overdraft  system  any  more  than  proposal  as  laid  down  at  Bretton  business  amounting  to  nearly  $122 - 

IF  BANKERS  should  ever  get  it  into  their  minds  take  g  quick  glimpse  at  the  picture  be  has  to.  and  up  until  now,  no  Woods  may  look  good  to  Canada,  000,000. 

,  =e  vlaniiitions  condemning  or  advocating  certain  j  as  this  banker  sees  it?  It,  might  banker  had  to.  It  will  probably  because  we  should  nc-t  likely  be  _ 

to  pass  les  t  u  u  „  „  .oH  fm-  t hitikinc  ’  0  great  deal  of  good  to  under-  require  a  new  school  of  junior  called  upon  to  lift  the  greatest  Tnternatinnai 


known  as  group  insurance  brought 


Beware  Too  Much  Planning  l  -'th  the  more  Christian  view.”  it  sounds  wonderful,  nor  agreempiits  signed  that  can  in  addition  to  bankers.  It  is  often  j  boys  did  figure  out  a  concrete  e.\- 

IS  THERE  a  danger  that  in  winning  the  war  we  I  pv’en  the  writers  do  not  "f-'  misinterpreted.  So  when  found  to  be  too  much  for  simple  |  ample  such  as  the  following.  (We 

ha  inaina  tha  that  „-a  hava  i.aiiavaH  wa  ^  >vineis  oo  j5,.p,ton  Woods  Duvst  II poH  the  invcstoi's,  tax  payei's  and  others,  I  woii’t  take  an  outright  ally,  be-  ; 

^  ®  ^  ®  know.  minds  of  the  excitable  fraternity  whose  emotional  maturity  has  kept  j  cause  that  might  be  unfriendly,  rrom  :j42,7S4.  As  at  December 

were  fighting  for?  That  there  is  such  a  prospect  is  ^  Tiiev  were  the  composers  of  the  an-  nf  students  and  cciiimenlators,  they  step  with  the  powers  of  reasoning.  ■  and  we  won’t  take  a  member  of  31st,  the  number  of  employees  was 

the  conviction  of  the  author  of  “The  Road  to  Serf-  writers.  >  the  soon  considered  it  as  the  acme  of  4$  »  I  the  axis,  because  that  would  not  11.441,  average  daily  exchange 

dom,”  Frederich  A.  Hayek,  whose  work  has  been  de-  report  for  the  Council  of  Social  Seiv  e  seeing  that  it  would  The  American  expects  to  carry,  make  sense.  Let  us  look  at  a  typical  |  2.593.049;  average 

eerihPrt  ss  arresting  .  all  te  all  well  infe, .tinned  Montreal  Anglican  Diocese.  They  intend  to  submit  help  the  rich  to  share  their  riches  sooner  or  later,  most  of  the  share  I  bottle  baby,  just  rescued  from  its  daUy  long  distance  connections  29.- 
S(  11  bed  as  an  ariesting  all  ti  all  well  i  itentioned  ^  with  the  poor.  They  would  notlof  the  cumulative  financial  load  own  follies  and  now  ready  and  0..9. 

planners  and  socialists,  to  all  those  who  are  sincere  rne.e  pioi-u-.e  •  .  .  u  u  •  understand  that  there  are  people  igod  you  can  hardly  blame  him  belligerently  bawling  to  be  put  back  - 

Democrats  and  Liberals  at  heart,  to  Stop,  Look  and  There  is  nothing  original  in  what  has  been  sug-  ^hgt  before  long,  unless  ifo^  not  wanting  to  be  taken  for  on  its  feet — Italy.)  Never  before  in  the  history  of 

Listen"  And  there  has  been  a  warning  from  Pre-  gested  The  minutes  of  the  House  of  Commons  the  rich  are  careful,  the  only  thing  g  ride.  Suspicious  of' any  sudden  There  is  a  country,  moderately  finance  have  funds  been  soplenti- 

mier  Churchill  against  the  continuation  of  bonds  and  committee  on  Banking  and  Commerce  are  full  of  that  may  be  there  to  share  will  changes  in  human  nature  he  still  ‘"f ^  fiig 

,  .  ,  J.  .  ,  ,  ,  ...  .1  .  .1  •,  t.jkon  .J  In.  nf  natient  ioc-  lioveil>.  remembers,  for  instance,  the  funny  pletely  depending  upon  industiial-  |  week,  in  London,  114,000,000  stcr- 

controls  which  war  conditions  have  imposed  upon  us.  stuff  like  that  and  it  lias  taken  a  loi  oi  paiieiu  jug  spots  in  French  fiscal  history  in  isatlon  in  other  spots,  with  a  grow- !  ling  was  offered  lor  public  Biib- 

The  author  of  the  ‘Road  to  Serfdom,"  is  an  inter-  gling  of  tempers  to  gel  some  basic  information  across  woods  has  never  been  years  of  recess  between  the  ing  population  and  a  severely  j  scriplion,  oonstitniing  a  new  and 

nationally  known  economist  who  was  director  ot  t.he  to  the  diligent  spirits  who  are  forever  trying  to  re-  g^^^  never  was  intended  to  be  a  wars.  He  well  knows  that  then  .  restricted  territory,  since  as  a  j  riinazing  record  for  a  single  day’s 

Austrian  Institute  for  Economic  Research  during  the  form  that  which  is  already  reformed  quite  accordiug  gi„g|o  and  indivisible  whole.  The  political  chicanery  and  personal  (Continued  on  Page  8) 

years  of  the  rise  of  fascism  in  Central  Europe;  he  to  their  wishes.  The  report  referred  to  above  states  j  two  distinct  features  were  separate  I  activity  in  industrial  issue^?*^ 


,  ,  .  „  „„  ..nHiirnifipH  linih  is  01  iiuprnauonai  ariairs  go  nog-  otnerwise,  lo  pur  inis  privilege  ar  auu  »viiu  d,  „(>  tc  _  »*•  j 

fairs  should  crawl  out  on  an  undigniD  d  ®  pvprv  time  a  brace  of  gentle-  the  disposal  of  a  whole  world,  to  for  them  to  keep  on  supporting 

difficult  to  understand.  It  is  obviously  impossible  to  together  to  evolve  a  plan,  make  it  subject  to  political  play-  a  bankrupt  world,  lest  that  world  I”.  ® 

areue  on  a  basis  of  logic  with  men  who  compose  such  why.  this  is  what  was  needed  all  fulness,  tc  put  it  into  the  hands  of  stand  up  and  smite  them  again.  ^ 

J  .Uo  o  ..  fn  liinit  the  banks  to  lending  only  along,  they  chant,  ignoring  the  fa.'t  everv  mountebank  who  may  pop  #4$  4$  tok  so?  dn.-oo 

ideas  as  these  ’  •  that  no  plan  has  ever  been  made  „p  and  catch  both  the  affection  Probably  the  bankers  did  not  shares,  or  $13,534,010, 

the  amount  of  money  deposited  w ith  tnem  as  s  po  pan  not  be  improved;  no  prom-  and  power  of  his  home  country,  go  into  details  looking  for  trouble  • 

posals  would  serve  to  approximate  the  modern  system  jgp  made  that  can  not  he  broken;  that  is  too  much  for  a  lot  of  people  but  perhaps  one  of  their  bright  Bell  Telephone  Company  reports 


Bell  Telephone  Company  reports 
miles  of  long  distance  wire  increas¬ 
ed  to  96,753,  from  79,908;  num¬ 
ber  of  subscriber  stations  to  337,- 
476  from  242,784.  As  at  December 


years  of  the  rise  of  fascism  in  Central  Europe;  he  to  their  wishes.  The  report  referred  to  above  states  j  two  distinct  features 

has  lived  in  England  since  1931,  when  he  became  that  “the  system  of  finance  capital  or  bankers’  *0^^“  j  f,"*' m  ^^the  ^  F  1  X  O  R  I  A  L.  FORUM 

Professor  of  Economic  Science  at  the  University  of  i  capital  presumes  to  treat  costless  credit  as  a  '  om- j  Rtabilisaticn.  Now  surely  it  must  ^  ■* 

London;  and  he  is  now  a  British  citizen.  In  whatj  modity,"  but  it  fails  to  say  where  at  any  time  there,  lie  pretty  obvious  that  every  single  — — — — — — — 

has  been  referred  to  as  “one  of  the  most’  important  U^s  been  such  a  thing  as  costless  credit.  fereJu  e^  upon  Slier  of  tlie  to  Do?  I  At  San  Francisco 

books  of  our  generation,’’  he  has  flashed  a  red  light  Then  they  coin  a  new  phrase,  or  what  they  liope  L^P^  features.  The  one  would  em-  Briefly  stated,  the  situation  is  r  jg  the  Canadian  people  w-ho 
of  danger  to  Britons,  Americans  and  others  who '  ^  calling  for  the  “socialisation  phgsise  the  attractions  of  one,  this:  that  with  more  men  employ-  should  have  representation  at  San 

v,_  r,f  fho  nroHU  rpsonrees  of  the  countrv  "  As  if  they  otii PI'S  would  stake  their  all  upon  ed  in  1914  and  more  shifts  worked,  Frgncisco — not  the  nineteenth  Par- 

may  be  looking  jo  governments  to  provide  the  way  |  of  ciedit  re^ouices  of  the  f’  ^  ^  s„ecess  of  the  other  feature,  there  was  a  “lamentable  decrease”  Hgmen,,  of  Canada,  which  has  al- 

out  of  all  our  economic  difficulties.  In  the  opinion^  never  heard  of  a  an  ca  (’anadians.  for  instance,  the  in  total  production  of  coal  in  the  ready  outlived  its  mandate  and  will 

of  Henry  Hazlitt,  writing  in  the  New 'York  Times,!  head  of  the  Bank  of  Canada^  who  knows  quite  well  greater  interest  was  contained  in  mines  of  this  province.  What  is  lo  be  quite  defunct  before  the  confer- 
Hayek  has  demonstrated  that  fasci-ni  and  what  the  "hat  is  written  in  the  preambie  to  that  Bank's  con-  the  part  having  to  do  with  the  be  done  about  it?  Certainly  the]  ence  assembles.  The  Canadian  peo- 
,,  J  •  ...  ..I, ...jM.ou  -IP  ,.,.priit  piifi  (.iii'ipncv  Stabilisation  Fund.  We  would  '  condition  never  will  be  cured  sim-.  pie  can  be  repre.sented  by  their  ma- 

^  called  National  bocialism,  are  the  “  I  ’  .  °  hardly  need  any  lielp  from  recon-  ply  by  talking  and  writing  about' jor  political  parties  and  the  men  at 

Inevitable  results  of  the  increasing  growtli  of  stale.  i-he  best  iiileresls  of  the  economic  lile  ot  tiie  Na-  gt,.getion  banks  of  any  shape,  hut  it — Halifax  Herald.  |  the  head  of  these  parties— by  Mr. 


^\'hat  to  Do? 


At  San  Francisco 


SCRAP  BOOK 


Doesn’t  Help 

Much  of  the  elastic  tliat,  formerly 


.  f  .  .  .  ..  .  Graham  Towers  success  of  the  other  feature,  there  was  a  “lamentable  decrease”  Hament  of  Canada,  which  has  al-  j„,„  girdles  is  now  being  used 

ficulties.  In  the  opinion  never  heard  of  a  a  ^’'For  Canadians,  for  instance,  the  |  in  total  production  of  coal  in  the  ready  outlived  its  mandate  and  will  jq  lare  barrage  balloons,  without, 

in  the  New- 'York  Times.!  Bank  of  Canada^  who  knows  quite  well  greater  interest  was  contained  in  mines  of  this  province.  What  is  lo  be  quite  defunct  before  the  confer-  r  might,  be  added,  improving  the! 

at  fasci-ni  and  what  the  written  in  the  preambie  to  that  Bank's  con-  the  part  having  to  do  with  the  be  done  about  it?  Certainly  the]  ence  assembles.  The  Canadian  peo-  appearance  of  the  balloons  in  any 

.  ,  ,,  -  in  ic  'iiiMK.  cierlit  and  cii iieiu  v  Stabilisation  Fund.  We  would  '  condition  never  will  be  cured  sim-,  pie  can  be  repre.sented  by  their  ma- Kyay. — Indianapolis  News, 

itional  Socialism,  are  the  i-utuiiou,  namelj,  to  ic^ulale  uedit  and  cuneucy  recon-  ply  by  talking  and  writing  about' jor  political  parties  and  the  men  at  maianapo^ews. 


Inevitable  results  of  the  increasing  growtli  of  stale.  best  interests  of  the  economic  life  of  the  Na-  gt].g(;.i2on  banks  of  any  shape,  iiut 

control  and  state  power,  of  national  ‘planning  '  and  of!  tion."  If  the  Council  for  bocial  Service  wains  a  tap  we  would  be  vitally  interested  in 


socialism.  From  the  book  itself  we  quote-  that  can  be  turned  on  and  off,  we  have  that  tap  al-  l‘aving  seme  sort  of  order  establish- i  Mixed  Grill  Mr.  Coidweii.  py  mr.  niacr.niore  me  nriiisn  naniament  was  ais- 

„„„„  '  .  ,  ,  .  ....  1  ,  .  .1  ed  among  tlie  currencies  whicli  ..  .  ...  ,  and  the  lieutenants  these  leaders  cussing  llie  svstem  of  cheap  form 

fed  hv  Thl  V?.  “  ,  .  .  oauages  commit-  j  ready,  and  working.  One  can  tuily  understand  the  ^^.g^  g^^,  |  ,,  At  a  recent  wedding  in  Flin  Flon  They  can  not  be  represent-  telegrams  for  the  armed  forces  and 

‘  .  *  bocialists  has  sii ciigtheiied  ■  eagerness  of  clerical  associations  for  what  may  be  will  yet  have  to  lie  born.  Without  .  doccenf  an  ndhoron'f  *’>'  ®  defunct  House  of  Commons  .Sir  Ian  Fraser  suggested  that  the 

^  ^ famioi  callctl  s-ocial  betlcruienl;  but  when  one  looks  at  the  currency  stabilisation,  and  one  that  j  ,hp  ^Tnited  Chu-ch  of  Cannds  unrepresentative  Senate.—  phrase  “1  am  going  to  have  s 

h.  pc^ilb  .“uch l  ™  HelU  ,v,.ku  ...l.  •'  »”b  ‘r’-  r  .  ?1..'  *,■"«;  '  wh„  wS  folSh?  bt  '  F™,-ine,.  baby  ba  ,„H,,dbd  l„  'b- lif/-  '■Tb. 

me  possioiiirj  ot  sucii  a  lliino  happening  in  “  would  be  floundering  about  pretty  lo-gp.  .ne  Greek  Ortliodox  -  statement  should  he  added.”  he  ex- 

(rermany  would  have  appeared  ju-t  as  fama.stic,  ness  could  be  employed,  and  where  it  is  indeed  long  hg^jy  j,!  the  trade  s-eas  after  the  churTh  The  best  man  was  an  Am-  Drinkers  Fav  plained,  “because  there  are  so  many 

»not  only  to  nine-tenths  ot  the  Germans  them-  overdue,  then  one  must  wonder  at  the  preference .  war  and  we  might  even  have  lo  erican  Mormon  and  the  matron-  .  happy  young  women  who  would 

selves,  but  also  to  the  most  hostile  foreign  ob-  ,  gijown  for  fields  in  which  they  are  quite  ignorant.  j  fiKht  another  war  over  the  matter,  of-houor  Jewish.  So  they  went  to  cvie  inteiestnig  figuies  want  it.” 

This  resolution  and  others  like  It  advanced  here  ^  the  Anglican  Church  for  the  wed-  “For  the  very  same  reason,”  said 

"There  are  many  features  which  were  then  re-  I  resolution,  and  others  like  It,  advanced  heie  currency  stabilisation.  ding. — Canadian  Churchman.-  the  Ontario  drink  hill  for  the  latest  captain  Edw-ard  Charles  Cobb,  ‘‘will 

garded  as  ‘typically  German’  which  are  now  '  there,  are  but  other  indications  of  the  superfic-  Other  countries  found  it  of  great  _  i*scal  year,  and  the  voluntary  taxes  yp„  ,,,p  mpgsggp  -i  gq,  not 

t-qually  familiar  in  America  and  England,  and  1  iality  which  infects  present  day  leadership.  Having  interest  to  have  the  reconstruction  Sacrileee  '  the  drinker  going  lo  have  a  baby’?” — Reader’s 

.mr,?,:'  i m:fbrbb”b',!i„‘!;.,;,cb  obv,«„b,p  .b.  ,  c.c  c  _ 

fh«  *u  'en-  I  qj  dreams  of  mankind  come  true,  they  prefer  have  aereed  that  it  was  not  an  commit  is  to  think '  the  cost  beinp:  a  little  higher  than  ir  q.  j  ms  ,  .  r> 

•inevitable  t  -5nds  ’  the  enthns  ^sm  for  mraan'i/f  phrases  which  in  times  of  stress  unbusinesslike  plan  that  has  been  for  himself.  In  other  parties  poli-]  in  the  preceding  year,  hut  the  qtian-  ’  ‘  Basfpipcs 

,  ,  ,  ^  entiiu.iasm  loi  ois:anjza-  ,  .  ,  •  u  drawn  for  such  a  bank  The  bank-  ticians  are  continually  criticizmc: i  tity  consumed  a  little  smaller.  And  Xhe  United  States  Army  Air 

lion  of  everythin^r  -  ^wonovrranitXlannins’)-  draw  the  applause  without  adding  one  iota  to  the  ™ ^  Forces  Band,  now  touring  Great 

To  build  a  better  world  we  niii.st  dear  away  u ndorslancling  of  the  masses  whom  they  are  supposed  institution  and  they  have  said  own  views  which  sometimes  be-  took  more  than  $32,000,000,  the  Britain,  is  master  of  every  instrii- 

tbp  obstacles  with  wliit'h  human  folly  ha.s  re-  serve.  so.  comes,  by  advocacy,  the  views  of .  provincial  treasury  $20,000,000,  ment,  known  to  a  military  l)and  ex- 

rputly  enrumbored  our  path  and  rplonse  lb®  .  ^  -hhi  ii  «  nv  i  -e  t  i  ^  ^  I  the  party.  In  the  C.C.F.  you  follow i  while  a  mere  $319,000  was  distri-  cept  one — the  bagpipes-  The  band- 

creative  energy  of  individuals.  U>  must  rront»  a  e  ic  s  op  empie  is  quoira  as  na\ing  yr  ,  •*  •  it,*  '  parly’s  dictation  or  you  are,  bated  among  316  municipalities,  master  now  intends  forming  a  pipe 

,  conditions  favorable  to  progress,  rather  than  called  the  modern  credit  system  sinful.  There  is  no  ^  tram  a  man  all  his  blackballed  and  denounced  as  a  The  total  tax  therefore  was  about!  band  within  the  members  of  the 

■planning’ progre.'e.’*  record  that  under  his  administration,  brilliant  as  it  ^  j  books  balance  ,  — Vancouver  Sun.  $53,000,000.  company.  While  visiting. Scotland, 

•  The  guiding  principle  in  any  attempt  to  create  was  in  some  fields,  there  has  been  a  general  divorce  nmiible  if%he  government  super-  -  ,  tax  it  will  be  seen,  was  col-  a  theatre  |'olding  4,000  was  too 

a  world  of  free  men  must  be  this:  A  policy  of  .  i,.  ,,  v,  c  .i,  •  .  ,  .T  “  ine  goveinmeni  super  p,.  Cons  deration  lected  on  beveiuiges  whi(-h  repre-  small  to  hold  all  those  who  wanted 

freedom  for  the  individual  is  the  only  truly  ore  T*  sinfulness  of  the  economic  i  yisoi-s  should  find  at  years  end  [I  ,11  I  „  .  a  cost  of  $42,000,000,  apd|to  attend  their  final  concert  in 

Eressive  policv.”  i  system  under  which  it  never  failed  to  thrive,  r his  books  aie  filled  with  un-  Piime  Minister  Churchill  Rave^  jq  gverage  there  was  a!  Glasgow.  The  iiaiul,  meanwhile,  fell 

A  A-  ,  A  I  It  Is  time  uow,  quite  definitely  for  the  Bankers’  credi  s,  you  can  not  the  terse  leply  of  No,  sir  w-hen  which  of  course  the  consumer !  under  the  spell  of  the  pipes.  The 

Mnre  emphatic  and  more  direct—and  more  prar-!  aeiiniteij,  tor  me  Bankers  .hjame  said  banker  fer  acquirm.g  asked  in  Parliament  yesterday  “for  pgjd,  of  about  127  per  cent  Put  Li-mo  soloist  was  the  first  to  huv 

fical.  coming  from  the  head  of  one  of  the  “Big  Three”  i  Association  to  mount  the  platform  and  take  to  pieces.  |  a  careful  habit  of  approach.  T’aat  assurance  that  the  House  would  jq  another  way,  for  the  privilege  of!  himself  a  set  of  pipes  as  a  souveni'r 
governments — was  the  recent  declaration  of  Brit-  some  new  features  to,  some  of  the  tenets  of  ’s  what  Americans  in  that  specific  have  a  chan(.>e  of  discussing  terms  -pen^jqg  $i  fp,.  intoxicants  the  of  Scotland.  In  Edinburgh  nearly 

am-s  Prime  Mini^fe,-  that  no  restriction  nnL  tie  ’  for  "here  ignorance  is  bliss,  surelv  every-  y^'ss  of  bnsiness  have  acquired  and  for  Germany  s  laying  down  arms ’.  p„,. chaser  in  Ontario  paid  another  the  whole  hand  marched  behind  a 

am..,  rrime  .viinistei  mat  no  restriction  upon  thei  ,  .  .  they  have  said  what  they  see.  Since  |  But  the  best  reply  came  from  a  $i  27  to  the  sundry  governments  ni„p  iv.nH  “m  net  the  hang  of 

well-established  liberties  that  is  not  proved  indispens-|  they  have  reason  to  expect  that  woman  member  of  the  Labor  Party:  There  is  a  comparable  situation  things’’*  iif  the  words  of  the  conduc- 

able  to  the  prosecuton  of  the  war  and  the  transition!  —  --1 .  ■  - -  - ______  J.*’®','*  country  jvould  most  One  soldiers  life  is  more  jq  every  Can.adian  province — ex- 1  tor — Tlie  London  Times. 

from  war  to  peace  could  be  tolerated  He  cor,  I  r*  ..  ^  h®ld  every  bag  in  the  long  valuable  than  days  of  talk  in  Par-  eept  Prince  Edward  Island,  which 

^  ^  lerated.  He  con-  Cuft  CommenfS  OH  Current  Events  a"  ef  them  empty  except  liament,  and  we  have  to  stop  jg  “diy”.  We  are  not  offering  anv  Workino-  it  Out 

_ _ _  pieces  of  emotional  satisfac-  shooting  first — and  talk  after-  objection  to  those  tei-rifie  taxes  be-  , 1-1* 

"Controls  designed  to  favor  the  establish-  jlir.-n,  they  have  expressed  their  wards.”  cause  liquor,  especially  in  war,  is  One  man  we  know'  vyho  has  built 

ment  of  totalitarian  systems,  however  innocently  like  the  attitude  of  the  German  officer,  who,  fears  and  there  is  not  a  single  “That,”  rejoined  the  Prime  Min-|a  luxury  and  luxuries  niust  expect!'"’  tiu’O'i.Rii  louR  service  a  nice 

designed  or  whatever  guise  they  take,  whatever  when  witnessing  a  flight  of  8,000  Allied  planes  f  "ke  if 'to  be  soaked,  but  the  figures  dol^''’,'"'*' 

Pveries  they  wear,  whatever  slogans  they  mouth.  served-  “I  don’t  believe  it-  ifs  nvnnaaanUo  -  for  it.  We  would  not  give  a  !  very  much.”  As  will  everyone  else  show  that  our  total  consumption  ofi  I"''’  .f'  '  lu  "  , 

arc  fraud,  which  should  be  mercilessly  exposed  I  don  I  believe  it,  it  s  just  piopaganda.  hoot  for  any  scheme  it  it  did  not  who  places  the  value  of  human ^  intoxicants  is  not  as  had  as  it 

to  the  public  ”  44  4fr  4$  |  mean  to  be  for  our  own  benefit.  ,  lives  before  parliamentary  debate,  i  sounds  from  the  bare  statistics  ot  f®*'  aPI'd'cnf  S'*'" 

\nd  so  with  victorv  wUhir,  cia.s+  s  w  .V,  Apparently  the  report  of  Gocring’s  suicide  was  at  •''“se  cf  us  who  are  now  ready  —Halifax  Herald.  I  sales.— Ottawa  Journal.  fL!?’!,! 

.^na  so.  ^itn  \iotory  within  siprnT.  !t  nphoovo?  ^  *  ,  for  a  farmer.  Moreover,  he  figures 

peoples  of  he  democratic  countries  to  demand  a  re- '  ,  Pi  ma  ure.  As  someone  has  observed,  he  is  -  '  -  '  ■  "  " '  *  that  city  transportation,  city 

turn  to  those  liberties  for  the  individual  which,  be-' f  .  V  i*  • 

.  ,,  ...  Stomach  for  this  kind  of  thing.  1  T  •  ■  ^1  $400  annually,  so  that  he  actually 

fore  the  war.  were  the  very  fibre  of  that  “way-of-i  «  I  ^-T  |  would  he  better  off  to  quit  work. 

life”  In  defence  of  which  they  entered  the  conflict  ...  u  ,,  ,  ,  j  1  I  JtT  lJUJI  CJl  Ll  k.  jlig  Pi  (ake  his  penston  .ond  move  lo  a, 

against  the  dictators.  \JX  Irl  ;  .mall  town  near  some  good  fishin' 


Mixed  Grill 


survive  the  war  and  those  which 
'eagerness  of  clerical  associations  for  what  may  be  ,yiii  vet  have  to  he  born.  Without  .  ^1®,"”- 

.  *1  i.  i  ffJrl  of  Dutch  descent,  an  adherent 

called  st»rial  beilcrmcnt;  but  when  one  looks  at  the  currency  staoi.isation,  and  one  that  !  United  Church  of  Can'ido. 

'  vast  and  fiuiilul  field  in  which  such  clerical  eager-  level,  we  groom,  who  was  Polish,  be- 

vvould  he  floundering  ohotit  pretty  :  fho  n.-ooi- 

ness  could  be  employed,  and  where  it  is  indeed  long  i^g^iv  in  the  t  ade  '^.-'as  aft-^r  the  '  Greek  Oidiodox 

,o..o..v  111  me  -aae  ...as  aic..!  me  Church.  The  best  man  was  an  Am- 

overdue,  then  one  must  wonder  at  the  preference  .war  and  we  might  even  have  lo  erican  Mormon,  and  the  matron- 

I  shown  for  fields  in  whicli  they  are  quite  ignorant.  j  fihht  another  war  over  the  matter,  of-houor  Jew-ish.  So  they  went  to' 

This  resolution  and  others  like  It  advanced  here  course  calling  it  a  war  thg  Anglican  Church  for  the  wed-, 

This  resolution,  and  others  like  it,  advanced  heie  currency  stabilisation.  ding.— Canadian  Churchman.- 

1  and  there,  are  but  other  indications  of  the  superfic-  Other  countries  found  it  of  great  _ 

1  iality  which  infects  present  day  leadership.  Having  interest  lo  have  the  reconstruction  Sacriletre  ! 

I  in  their  grasp  the  tools  through  which  to  make  some  reliabnll^afed^”an^d'*  ev°e/ci-it^^^^  Obviously  the  worst  sin  a  C.C.F. 

'  of  the  dreams  of  mankind  come  true,  they  prefer  Ugve  agreed  that  it  was  not  an  Politician  can  commit  is  to  think 
I  to  dabble  in  catch  phrases  w-hich  in  times  of  stress  unbusinesslike  plan  that  has  been  himself.  In  other  parties  Poli- 


I  lie  lirrtU  I  ixrn - i  .  I*  ♦  /•*!  * 

King  himself,  by  Mr.  Braeken,  by  Latlic.s  t.lioice 

Mr.  Coldvvell.  by  Mr.  Blackniore  The  F.rilisli  Parliament  was  dis- 

and  the  lieutenants  these  leaders  eussing  Ihe  system  of  cheap  form 


otr  hn^df  waf ‘a  ^(!^na*d\Tn  choose.  Tl'hey  ®an  not  be  represent-  telegrams  for  the  armed  forces  and 


in  of  Dutch  descent,  an  adherent!®'*,'"^  «  House  of  Commons;. Sir  Ian  Fraser  suggested  that 

f  the  United  Chu-ch  of  Causda  an  unrepresentative  Senate. —  phrase  ”1  am  going  to  have 

'he  groom,  who  was  Polish,  be-  Vancouver  Province.  baby”  he  included  in  the  list.  ”1 

..  _  .  ...  I  _ _ _  I  olvz-vtllrl  l-kr,  **  1, 


i.ucouver  Province.  baby’’  he  included  in  the  list.  "The 

- - —  statement  sliould  he  added.”  he  ex- 

Drinkers  Fav'  plained,  ‘-hei-ause  there  are  so  many 

happy  young  women  who  would 
Those  are  inleiesting  figures  wgqf  r  ’’ 
which  come  from  Toronto  about  “For Hie  very  same  reason,”  said 

the  Ontario  drink  bill  for  the  latest  captain  Edward  Charles  Cobb,  "will 


fiscal  year,  and  the  voluntary  taxes  yq„  the  message  ‘I  am  not, 


iality  which  infects  present  day  leadership.  Having  iPtarest  to  nave  me  reconstruction  j  Sacriletre  '  I  .  «or  Ip  have  a  baby’?’’ — Reader’s 

...  hank  established  so  as  to  eet  the  .jiavi  .  Ontario  In  tliat  year  spent  $9.5,- 

in  their  grasp  the  tools  through  which  to  make  some  rehabilitated  and  even  critics  Obviously  the  worst  sin  a  C.C.F.]  819,513  for  beer,  wine  and  spirits,  “  ’  _ 

of  the  dreams  of  mankind  come  true,  they  prefer  Ugve  agreed  that  it  was  not  an  commit  is  to  think]  the  cost  being  a  little  higher  than  ,r  q.  p  i  'I’  L  •  f  'R 

to  dabble  in  catch  phrases  which  in  times  of  stress  unbusinesslike  plan  that  has  been  fpr  himself.  In  other  parties  poli- ]  in  the  preceding  year,  hut  the  qiian-  ‘  tP  Hasfpipc.s 

firsw  the  snnisnse  without  aridintr  one  ints  to  the  drawn  for  such  a  bank.  The  bank-  ticians  are  continually  criticizing;  tity  consumed  a  little  smaller.  And  The  United  States  Army  Air 

draw  me  applause  without  adding  one  iota  to  the  along  with  ther  leadership  and  expressing  their ;  ot  this  sum,  the  Dominion  treasury  horces  Band,  now  touring  Great 

tindersianding  of  the  masses  whom  they  are  supposed  c/gt  institution  and  they  have  said  p"p  views  which  sometimes  be-  took  more  than  $32,000,000,  the  Britain,  is  master  of  every  instrii- 


goiiig  lo  have  a  baby’?’’ — Reader’s 


to  serve.  so.  comes,  by  advocacy,  me  vn 

The  late  Archbishop  Temple  is  quoted  as  having  44  44  44  |  the  party.  In  the  (3. C.F.  you 

called  the  modern  credit  system  sinful.  There  is  no  .now  ir  you  tram  a  man  all  his  hiofthgiipa  gqa  denniniced 

record  that  under  his  administration,  brilliant  as  it  !  Communist-Vancouver  Sun 

and  if  he  is  likely  to  get  into  _ 

was  in  some  fields,  there  has  been  a  general  divorce  ^  trouble  if  the  government  suiier-  ...  ^  ., 

of  his  church  from  the  sinfulness  of  the  economic  visors  should  find  at  year’s  end  rii.st  Goii.sideration 

system  under  which  it  never  failed  to  thrive.  ‘■"'®  ^linister  Churchill 

...  •»  a  f-  -♦  I  .  ('  u  ,!  collectable  credits,  you  can  not  the  terse  reply  of  "No,  sir” 


comes,  by  advocacy,  the  views  of .  provincial  treasury  $20,000,000,  nient  known  to  a  military  hand  ex- 
the  party.  In  the  C.C.F.  you  follow;  while  a  mere  $319,000  was  distri-  cept  one — the  bagpipes.  The  band- 
the  party’s  dictation  or  you  are,  bated  among  316  municipalities,  master  now  intends  forming  a  pipe 
blackballed  and  denounced  as  a  ' The  total  tax  therefore  was  about  j  hand  within  the  members  of  the 
Communist — Vancouver  Sun.  $53,000,000.  company.  While  visiting. Scotland, 

-  That  tax,  it  w-ill  be  seen,  was  col-  a  tlieatre  holding  4,000  was  too 

P'ir.st  Consideration  lected  on  beveiuiges  which  repre-]  small  to  hold  all  those  who  w-anted 

_  .  TTx  sented  a  cost  of  $42,000,000,  and!  to  attend  their  final  concert  in 

Prime  Minister  Churchill  Rave^  jq  average  there  was  aj  Glasgow.  The  hand,  meanwhile,  fell 

the  terse  reply  of  No,  sir  w-hen  which  of  course  the  coiisuiiier  i  under  the  spell  of  the  pipes.  The 

nclzfxH  1-11  Mo  vl  1 Q  r«  f  troc:*  o  *r  ••»/%»•  _  _ _  _  ‘  ** 


likely  hold  every  bag  in  the  long 

Curt  Comments  on  Current  Events  empty  except 

_  for  pieces  of  emotional  satisfac- 

jlir.-ii,  they  have  expressed  their 
We  like  the  attitude  of  the  German  officer,  who,  f^ai’s  and  there  is  not  a  single 


valuable  than  days  of  talk  in  Par¬ 
liament,  and  we  have  to  stop 
shooting  first — and  talk  after¬ 
wards.” 

“That,”  rejoined  the  Prime  Min- 


cept  Prince  Edw-ard  Island,  w-hich 
is  "diy”.  We  are  not  offering  any 
objection  to  these  terrific  taxes  be¬ 
cause  liquor,  especially  in  war,  is 
a  luxury  and  luxuries  must  expect 


\^’ol■k^ng  il  Out 

One  man  we  know  wlio  has  built 
up  through  long  service  a  nice 
chunk  of  pension  rights  recently 


when  witnessing  a  flight  of  8,000  Allied  planes,  ob- ! F'em  ister.  "sounds  very  good.  I  like  it  Go  be  sc.aked,  but  the  figures  do!  ® I’®'’;'®" 

-‘T  1.  •..  <  T  ,  iiiames  for  if.  We  w-ould  not  give  a  !  very  much.”  As  will  everyone  else  show  that  our  total  consumntion  of  ®  fiisroveua  mat  ne 

.  I  do  I  believe  it,  its  just  propaganda.  hoot  for  any  scheme  it  it  did  not  who  places  the  value  of  human Gntoxicants  is  not  as  had  as  it  working  twelve  months,  less 


The  San  Francisco  Conference 

DENIAL  from  W’ashington  that  consideration  has 
been  given  to  postponement  of  the  San  Francisco 


Conference  has  constructive  implications.  There  is  j  Breton:  “The  coal  is  there  but  the  problem  is  to  de- 


*  44  44  I  mean  to  be  for  our  own  benefit,  ,  lives  before  parliamentary  debate,  i  sounds  from  the  bare  statistics  ot  ''""days,  for  an  apparent  net  gain 

Apparently  the  report  of  Gocring’s  suicide  was  at  ^'■®  '■®ady  — Halifax  Herald.  I  sales. — Ottawa  Journal.  *’'’®" 

T _ _  _  ,  .  .  .  for  a  farmer.  Moreover,  he  figures 

least  piemature.  As  someone  has  observed,  he  is  -=:t - =:■-  ■  .  that  city  transportation.  city 

about  the  only  one  in  the  whole  gang  that  has  the  clothes  and  lunches  cost  him  over 

stomach  for  this  kind  of  thing.  j  T  *  1  f  1  $4n(i  nniiually.  so  that  he  actually 

w,  Inside  otones  or  the  x^trept 

AVhen  that  shell  landed  within  fifty  yards  of  AlldlVAV^  V/l  LI  .mall  town  near  some  good  fishin’ 

Churchill  we  wonder  whether  Winnie,  or  the  gunners  _  and  huntin’. 

who  fired  it,  w-ould  be  the  more  surprised.  It  would'  !  !  TT  I  ~  - - I  '•"uf-on  for  this  situation  Is 

seem  that  hnth  WP.-P  “off  ihP  vaoTo  ••  recent  movenientfi  ill  the  |  company.  Recent  developments  in- ,  special  plans  with  them.  Accord-  that  the  steeply  graded  tax  rates 

ouineiaiige.  ,,,.ipp  qj  Montreal  Power  brought  dicate,  though,  that  a  great  many]  ing  to  some  Montreal  houses  they!on  the  salary  eat  up  all  but  $400 

^  _  to  light  the  fact  people  have  made  up  their  minds  |  have  found  greater  interest  ini  of  the  difference  between  present 

We  are  told  that,  as  regards  coal  deposits  in  Cape!  **'®*’®  ‘'"'®  two  to  let  it  go  at  anything  arouird  -  Canadian  miniirg  stocks  from  floj  income  and  what  would  be  his  in- 


Inside  Stories  of  the  Street 


distinct  groiiits  now  currenl  levels  in  view-  of  the  long  i  States  over  the  past  few  months  I  oome  if  he  w-ere  living  solely  oti 


th.,  .  .h.l  .h.  r.por,.  .('  a  prob.Wa  .e.op  .1:  1.  1.  a  problem  „<  coal  addlpg."  And  ,he,;|  a' '  ™y  V "i'rriHd';"  ""  ■'  '^1"  ■-''■■'-I  | 

postponement  emanated  very  largely  from  mischief-  are  millions  of  tons  of  ice  al  the  North  Pole;  still  I  belief  on  the  Street  that  front  now.  -  The  willingness  of  the  OPA  'Printed  Word. 

making  elements  in  the  press,  and  interests  w-hose  look  what  w-e  pay  for  ice  at  the  door  in  the  summei--!  "'.®  security  is  likely  to  he  iiG  On  Ihe  loi-al  Street  it  is  known  ir  the  United  States  lo  grant  a.  - 

views  they  reflect.  Whatever  differences  of  opinion  |  time;  it's  simply  anotlier  problem  of  cost  adding,  in  I  '*'®;  ''meliRlit  niiirh  more  Ilian  it  tlini  a  ntiinhet-  of  different  N’ew-|  further  $3.  increaisej  27.5  Years  Old 

might  exist  among  the  major  pow-ers,  they  provide  no  '  a  word-  the  costs  of  labor  and  service  in  their  sev- '  ®  ^  ®i  -YEW SPRINT  in  the  pi-ice  of  new-  On  May  2nd,  the  Hudson’s  Bay 

good  argument  in  favor  of  postponement  of  the  con-  j  e.-ai  forms.  q.g,  qf  'i!;, f  "  X"o”rvestrnt i  ius'^  7Tto^^  tZ  ^  ZZr^^d 

ference.  On  the  contrary,  it  would  be  reasonable  to  4^  44  *  mainly  from  interests  who  if  is  ISSUES  trusts,  which  are  is  takefrasan  in- 1  win  be  275  years  old  In  ordinary 

assume  that  postponement  would  merely  serve  to  |  A  Congressional  Committee  in  Washington  is  ex-  |'®ii®''®f>  I'a'c  been  tired  of  wait-  purchaeing  a  con-  dication  that  rise  in  costs  has  more  j  times,  the  occasion  would  he  fit- 

■widen  whatever  schisms  there  may  be  between  the  amining  ways  and  means  of  modernizing  legislative  developmenifi  in  conirec-  siderahle  line  of  Canadian  mining  than  offset  the  benefits  provided !  tingly  celebralod.  But  in  w-artima 

principal  conferees.  i  procedure.  This  is  something  that  is  sorelv  needed  .V.^a  '^1.1  1.r  .L '""1  "1?!''^''’  Previous  increasee.  Over  the  I  such  celebrations  are  out  of  place. 


principal  conferees. 


t,  a  w  procedure.  This  IS  something  that  IS  sorely  needed  nred  ihey  could  do  much  better  .stances  this  is  being  done  in  eo-  past'  few  years  two'  previous  in-  Outside  the  Compatiy,  the  onirway 

There  appears  to  be  no  good  reason  why  the  ques-  —and  admittedly  so— tn  Ottawa.  There  have,  been  by  liqiiidating  then-  holdings  and  operation  with  some  of  the  clients  creases  of  $4.  a  Ion  were  granted  in  which  the  anniversary  will  be 
tion  of  representation  and  voting  power  at  the  con-  demands  for  such  action  in  the  recent  past,  and  it  ''P"  other  issues.  On  the  of  the  houses,  and  a  special  plan  to  the  mills,  which  would  make  a  marked  will  he  through  the  printed 

ference  could  not  be  thrashed  out  when  it  is’  con-  has  been  discussed  in  committee  with,  however,  no  i  7**^1  hand  there  are  two  or  Ihtee  hae;  been  worked  out  by  which  the  total  increase  authorized  of  $11.  a  page.  .Some  newspapers  and  maga- 
vened,  and  before  the  Question  arises  of  votine  on  annarent  results  lontreal  groups  who  are  firmly  Trusts  will  be  interested  in  all  the  Ion.  The  reports  presented,  though,  zines  -will  pre:sumably  refer  to  it 

.  V  „  i.onvinced  that  there  should  he  at  inajor  mining  camps  across  Can-  indicated  that  rising  costs  have  editorially;  a  well  known  American 

-whatever  proposals  may  be  submitted  to  the  as-  ^  44  44  44  I  least  ten  to  fiftee'ir  points  to  be  ada.  The  statistical  departments  eateq  up  the  advantages  of  prac-  illustrated  magazine  w-ill  pi-obably 

semhly.  Obviously  it  -w-ould  be  much  more  satisfac-  The  use  of  -w-rits  of  habeas  corpus  as  a  means  of  ]  fi-om  around  current  levels,  of  Ihe  houses,  looking  into  the  ticaliy  all  these  increases,  and  that  ”  feature  article  on  it  :  and 

tory  for  a  controversial  question  such  as  this  to  be'  evading  conscription  met  a  rebuff  in  the  Superior  I  F*®-'’  'mve  been  buying  the  |  t.fter-war  period,  have  figured  that  Ihe  various  mills  are  being  forced'’''*'®  Beaver  -w-ill  issue  a  special  an- 

discussed  by  accredited  representatives  of  the  nations!  Court  in  Montreal  this  week  when  Mr.  Justice  Sur- '  "kely  to  he  coirsiderable  watch  production  very  closely  1  niversary  number  in  .June,  full  of 

•'  .  .  .  ,  I  ,  ^  ...  .  .‘w.iy  for  the  long  pull  lo  see  just  |  development  in  the  various  mining  with  a  view  of  coming  out  on  the  having  to  do  with  the 

concerned  rather  than  in  the  press  which,  unfortun- '  veyer  refused  to  Issue  three  such  writs  against  the  '  what  develoiiments  lake  nlace,  I  fields.  In  mofit  instances  the  nlnn  vtcri,*  eta,.  . . ..11  .  'Icomimnv’s  foundation  and  im-or- 


othcr  hand  there  are  two  or  lhi-ee  has;  been  worked  out  by  which  the  total  increase  authorized  of  $11.  ajpage.  .Some  new-spapers  and  maga- 
Alontieal  gi-oiipR  wlio  are  firmly  Trusts  w-ill  be  interested  in  all  the  Ion.  The  reports  presented,  though,  zines  •will  pre:sumiibly  refer  to  it 
(onvinced  that  there  should  he  at  major  mining  camps  across  Can-  indicated  that  rising  costs  have  editorially ;  a  well  known  American 
least  ten  to  fiffee'ir  points  to  be  ada.  The  statistical  departments  eaten  up  the  advantages  of  prac-  il'u'itrated  magazine  w-ill  pi-obably 
made  from  around  current  levels,  of  Ihe  houses,  looking  into  the  ticaliy  all  these  increases,  and  thatit’n"  f  feature  article  on  it:  and 
and  they  have  been  buying  the  ]  t.fter-war  period,  have  figured  that  Ihe  various  mills  are  being  forced'"''''®  P-oaver  -will  issue  a  special  an- 
rtock  with  a  view  of  putting  it  theie  was  likely  to  he  coirsiderable  to  watch  production  very  closely  1 ''*'®'’'-‘'*'’y  number  in  June,  full  of 
away  for  the  long  pull  lo  see  just  |  development  in  the  various  mining  with  a  view  of  coming  out  on  the  '"®'®'''''’  having  to  do  with  the 
w  hat  developments  take  place,  fields.  In  most  instances  Ihe  plan  right  sid<>.  In  Canada  all  news- ' foundation  and  ineor- 


ately,  is  not  always  as  responsible  as  it  might  be.  military  authorities.  The  court  ruled  that  in  such  either  with  tlie  Quebec  Cov-erninent  I  being  worked  out  is  to  spread  the  jirint  mills  w-ill  benefit 


•Without  entering  into  the  question  of  Common-  cases  tlie  petitioner  shall  present  “at  least  a  priina 
•wealth  representation — whether  the  British  Doniin-  facie  case,”  and  found  that  each  of  the  cases  referred 


Ions  should  have  separate  seats  and  votes  at  the  con-  to  in  the  petition  was,  priina  facie,  uiifoiinderl,  it,  general  se  iiinienl.  and  Ihe  be-  are  still  selling  down  irr  the  penny  State's  "The  '  Ta'rgesi’'' prodneeH’’'^^  governor,  the  original  syndi- 

•  ference  or  whether  the  Commonwealth  should  speak  44  44  44  1'®'  of  most  interests  now  is  that  class.  w-liile  others  are  present-  iiewsprhit  are  the  .Norlhern  Paper! ‘'T®  'I'® 

as  one  —  the  claim  of  Soviet  Russia  for  separate  rep-  There  are  too  many  who  would  question  Russia’s  ’'®'^*  """  tievelop  will  he  mines  in  the  process  of  develop-  Company  and  the  Crown-Zellers-| 

resentation  for  two  of  the  constituent  republics  ap-  good  faith  Let  them  consider:  In  194  1,  Russia,  need-  u']:  '!,  "n«'i!  |'”  "i'’'  ''7"*  that  enjo.y  attractive  ore  re-  hack  Corporation.  Both  of  F'®®®  Tr-inliair''  tliTRoval  Socie'tv  and'thn 

X  X  ,  «  J  J  TA  .  .  .  being  cnfisidered  w  hen  the  prevT  .sei  yes.  There  is  repre.seutation  of  are  known  to  be  rai-efiillv  manae-  "^‘'huair,  tne  Rojai  bociely  and  tha 

pears  to  be  poorly  founded.  The  Dominions  have  |  ing  food  supplies  from  the  United  Stales,  asked  ninety  io„s  Onvenimeni  was  in  power,  stocks  of  estftbltshed  mining  com-  ed  concerns  but  they  have 

proven  their  claims  to  full  nationhood — especially  I  days  in  which  to  deliver  gold  to  the  value  of  $6, onp,-  D  is  pointed  out  in  tht.s  connec-  p.-tnies.  particularly  those,  that  have  confronted  by  increased  costs  to  a  '570  by 

since  1939 — and,  as  a  matter  of  fact,  could  not  be  ;  000.  The  cruiser  carrying  the  yellow-  metal  was  ‘’®-\  *''®  reniacement  value  built  up  a  strong  position  from  the  much  greater  extent  than  has  be.en  fi.^^  rpriar.,*  ‘"’'®’''®* 

depended  upon  to  support  in  toto  the  aims  and  objec-  sunk.  The  Kremlin  did  not  hedge  or  haggle;  simply  7gtir7  'm7nT"mii'no'7"  '•®sPi’ves.  both  fn  the  case  with  Canadian  mills,  This!  'I’q,  ^  Berver°°*"’  ^ 

_ r,, X-  .  •  .  J  .  X-  .  .  nitllions  ahove  the  cash  lioldrn-gs  and  ore.  Most  of  the  has  been  due  in  part  to  the  dif-  ®  m.  rsea\er. 


cases  tlie  petitioner  shall  present  “at  least  a  prima  I",''  ''®®®s®hy  call  foi-  it,  in  I  investment  over  a  w-hole  series  ot  larly  the  ones  that  have  larger 

facie  case.”  and  found  that  each  of  the  cases  referred  j  MTeer'?hm-r'is  "'.''  n,-, o\B^^U\r-,tton  of  stocks.  mtlls  and  are  likely  lo  have  lower 
...  ...  I  bticpi  Iheie  IS  ,1  maikcd  cliHiige)  Phis  includes  new  prospects  that  operating  costs.  In  Ihe  United 


to  in  the  petition  was,  prima  facie,  uiifoiinderl, 

44  44  44 

There  are  too  many  who  would  question  Russia’s 
good  faith  Let  them  consider:  In  1941,  Russia,  need- 


poralion. 

In  this  special  issue,  titere  'w-ill 
he  articles  and  pictures  dealing  with 
the  Charter,  Prince  Rupert,  the 


tivee  of  the  United  Kingdom;  Canada  in  particular,  j  asking  for  ninety  days’  grace  a  new  shipment  of  gold 
Despite  the  limited  success  of  previous  world  con-  was  made  to  Alaska  by  plane,  w-here  ii  was  trans- 
Xereace;:,  Dumibarton  Oaks  and  Bretton  Woods  for  in-  1  fened  to  American  planes  and  flown  to  Washington. 


price  at  which  they  are  carried  on  |  New  York  firms  that  have  carried  iere'nce  in  Ihe  general  labour  situa-  ihe  Huanciai  Time,  is  published  .i  -282 

•  he  books  of  the  comp.Ti>,  and  '  out  these  plattis  have  been  in  touch  lion,  and  the  difficulty  of  getting  Notre  Dame  St  West,  Montreal,  hy  rhe 

IhisGn  turn  should  mean  a  better,  w-lth  their  Canadian  correspon-  sufficient  mannowei  lo  produce  Montreal  Financial  ’limes  Publishing 

price  for  the  shareholders  of  the  j  dents,  and  have  worked  out  their  1  the  large  wood  requirements.  Coinpany.^^^mited.  Montreal.  5ecret«ry. 


THE  FINANCIAL  TIMES,  APRIL  «,  1945 


HINTS  TO  INVESTORS 


Zellers  5  p.c.  Preferred  i  - 

Can  you  reconiinciicl  the  5  pef| 
cent  preferred  stock  of  Zellers  Idiii- 1  et 
Ited  as  a  purchase  for  Investment?' 

1  am  looking  for  a  return  of  about!  .4i 
4^-5  per  cent  with  relative  safety,;  ,»( 
and  this  stock  has  been  recom-  i  Cl 
mended  to  me  by  a  friend.— P.M.E.,  I  fa 

Ottawa.  I  yg 

At  today’.-?  selling  price  of 
the  $1.25  a  share  preferred  stock: 

($25  par  value)  of  Zellers  T.td.  ap- |  j,/ 

pears  to  offer  attractions  as  an  in-j 
vestment  for  income  with  reason- j  „g 
able  security  of  return.  Yield  at! 
market  is  about  4  *i  per  cent.  j 

Company  has  no  funded  debt  and!  Ug 
outstanding  preferred  capital  cou-l 
sists  ot  40.000  shares  of  5  p.c.  pre-l 
ferred  $25  par  value  and  40,000 1 
shares  of  6  p.c.  preferred  $25  pari 
value.  Annual  dividend  require-  ,  ^ 
ments  on  both  preferred  Issues  I 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN- 
CI.41.  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  cate  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  mi  st  bear  the  sig¬ 
nature  and  address  of  the  writer 
IK  order  tc  .'eceivc  attention. 
Answers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  alt 
inquiries. 

Ils  —  particuisrly  the  former. 


total  $110,000  and  net  earnings  of  ' i  <  <i 

company  inclusive  of  refundable  be  faced  with  •lens.;  advise  me  as  to  the  pres- 

portion  of  E.P.  tax.  in  past  2  years  ‘be  extreme  necessKy  of  rebuilding,  ei.t  posi  ion  of  In  er  City  Baking 
have  averaged  over  $290,000  over’  '‘^'‘ort  trade  as  widely  and  as  |  Co.  ol  "huh  1  hold  some  shares  ol ; 
p.ast  7  years  or  about  2  2/3  times  ^  Possible,  competition  stock.— N  P.S  Ihree  Bivers 

preferred  dividend  requirements.!  ^xp^rted  to  be  even  keener i  Inter  City  Baking  (  o.  eontiolh^d 

Average  for  past  3  years,  inclusivel  |  by  Bake  ot  the  \.oods  Milling  Co  j 

of  E.P.  tax  refund,  has  been  about  There  also  ha.s  been  in  the  past.  y’^i  : 

$360,000.  or  over  3ii  times  pre-  and  undoubtedly  will  be  again  in '  lepoit  foi  past  >cai  may  be, 
ferred  requirements.  j  tbe  future  keen  competition  for  oxi'eeted  witbin  next  -  or  .1  weeks. . 

The  two  classes  of  preferred ;  Canadian  knittln.g  mills  lioth  from  '  lew  oi  the  (leclaration  of  an 

stock  have  equal  rights  with  re-!  British  and  II..S.  sources.  Poninans  ‘'xtra  dividend  on  company  s  stock 

gaid  to  dividends  and  in  the  event!  Idd,.  however,  always  has  occupied  '  |  «  .sliaie  loi  jeai  lecen  >  j 

of  windiii.g  up.  Tbe  6  p.c.  preferredi  a  preferred  position  in  the  Cana-j  ’  Vlin 

is  a  closed  issue,  all  ot  the  author-!  d'an  industry  and  has  been  able  to  1 that  eai  n.ns,s  will  lie  shown 
iited  40,000  shares  being  issued | a  more  or  less  favorable  op-|  "‘’•i  niamtainea.  ! 

and  outstanding.  There  are  80,000 1  crating  showing,  irrespective  of!  In  19  4.3-44  fi.scal  period  net  earn- 

shares  of  5  p.c,  preferred  authoriz-l  w'orld  conditions  and  tariff  changes.!  ings  w-eie  eqititalent  to  ^4.01.  aj 

ed  of  which  40,000  shares  are  Is-  Prior  to  the  war,  as  a  matter  of  share  and  $4.00  was  distributed. 
Hied  and  outstanding.  ;  fact,  company  had  ouilt  up,  and  four  payments  of  75  cents,  plus  a 

Company,  which  operates  a  chain  ?''as  steadily  adding  to,  an  export  |  $1.00  extra  on  January  .11,  1944.  | 

of  variety  stores,  has  had  a  sue- i  rtiarket  for  its  products,  of  no  mean i  x^t  earnings  of  the  company 

ressful  record  of  expanding  opera- 1  dimensions.  It  is  reasonable  to  sup-j  have  risen  substantially  in  late 
tions:  is  well  managed,  and  is!  PO?©  that,  whatever  happens  aftci'i  years,  and  in  fiscal  period  ended 
ttrong  financially.  Company  is  en-l  ‘be  war.  Penmans  will  be  able  toj  January  31,  1944,  they  ainouiiied 
tering  into  a  new  period  of  expan-  maintain  a  prominent  position  in|fo  $632,804  as  compared  with 
Fion;  hence  recent  financing  ‘he  knitting  industry.  l  $394. .594  in  1942-43  fiscal  period, 

through  issuance  of  the  new  5  p.c.  Sight  should  not  be  lost,  in  con-' Taxes,  including  refundable  EPT 
preferred  slock  and  balance  of  6  sidering  the  future  outlook  of  pre-!  portion,  on  the  other  hand,  have 
p.c.  preferred  shares.  ferred  shares  of  Penmans,  of  the;  however,  kept  more  than  pace  with 

Post-war  prospects  appear  to  be  past  record  of  the  company  in  tbej  higher  earnings  and  from  a  figure 
promisin.g  and  preferred  stock  matter  of  earning.s  and  of  divi-’of  $78,099  in  1942,  taxes  in  1943- 

se-’ins  to  be  well  secured  as  to  con-  dends  on  its  shares.  It  is  39  year.sj  44  period  amounted  to  $382,858, 

tinuity  of  dividends.  since  company  was  established  and,  including  $64,592  ot  refundable 

»  48  #  in  all  that  long  period,  dividends  EPT.  | 

Penmans  Preferred  have  been  paid  without  interrup-  xx  working  capital  stood  at! 

For  mnnv  vears  I  have  been  bold-  s‘ock.  More  $561,325  on  January  31 ,  19  )1,  and' 

4ng  some  preferred  .stock  of  Pen-  earned  surpUis  was  $599,549.  in-i 

mans  Limited  and,  on  account  of  ma?ein‘''‘ir  snlr^  io'i'”""  r',''  ’’"’’i**'’" 

iiv  in  ri,n  nf  eonsidciablo  margin  to  spare,  .<,01,  or  over  $4.52  a  share  on  com- 

dcn.rhave  S  Vo 

I  ’  I  •  #.  *  period  having  boc^n  on  a  basis  of  Company’s  subsidiaries  oporatr 

r  preierred  dividend!  i„  Montreal,  Toronto,  llainilton 


I  rate  of  $3  a  .sliare  annually  sincei 
!  1932  and  earnings  have  averaged! 
I  during  lliat  period  alioiii  $3.55  on' 
the  conitiion.  | 

('oiiipany  at  end  of  1913.  had 
outstanding  only  $1,551,590  of  5  l-i  ; 
!  per  cent  Isl  mortgage  bonds,  which 
j  called  for  interest  payments  of 
I  $85,145.  IJaUiiice  sliect  position 
j  was  iinpressivc  with  earned  surplus 
I  of  $l.!t66,4S9.  in  addition  to  which! 
i  there  were  general  reserves  of! 
j  $447,089  and  refundable  excess' 
profits  tax  ot  $1  15,999.  X’et,  work-| 
ing  capital  was  shown  at  $3,249,-i 
291  with  current  as.sels  of  $3,983,- 
736  at  a  rate  ot  over  5  to  1  to  cur-, 
rent  lialiillties  ot  $743,445.  Cash 
and  governinent  bond  holdings; 
alone  totalled  $1,285,231  or  about 
I  1.75  ifmes  total  current  lialdlities. 

¥  48  48  ! 

Inter  City  Baking  I 


Montreal  Power 

A*  a  non-resident  hoidi'i  of 
>lon(real  Light  Heat  &  Power,  I  am 
somewhat  mystified  regarding  the 
entire  procedure  that  has  been  fol¬ 
lowed  in  the  taking  over  of  tlie, 
eompan.v  b.v  the  (Quebec  govern-' 
inent.  I  noting  that  you  frequently 
refer,  in  your  coliimns,  to  tlic  deal| 
as  an  “e.vproprintion,''  although  I 
will  admit  that  I  recall  you  cliar- 
.ictei'izing  it,  at  one  time,  as  an 
“appropidation".  Tlie  latter  term 
seems  to  be  closer  to  tiie  facts  than 
the  former.  I  ran  tliink  of  an  even 
better  term — but  a  nastier  one — 
tliat  might  .iii.stlflnbl>  be  used.  Is; 
(liere  an.v  reason  to  liope  for  some’ 
action  soon  in  compensating  sliare- 
holders  of  this  company?  Please  let 
me  have  your  «’onsiderpd  opinion,  i 
because,  if  not,  I  am  so  tired  of  the 
whole  situation  that  I  will  get  out 
and  into  sometliing  else. — Oakland,  i 
Cal.  ! 

We  Ciinnot.  unfortunately,  ven-, 
tiiip  any  intelligent  forecast  as  toj 
when  or  how  compensation  is  likp-| 
ly  to  he  made  to  Montreal  Power 
shareholders  by  the  Quebec  govern-! 
ment.  If  we  had  to  hazard  a  guess! 
on  the  suh.lect,  however,  we  would' 
say  that  the  likelihood  of  early; 
action  is  not  very  good.  j 

You  have  your  politicians  on, 
yoiir  side  of  the  line  and  you  doubl-j 
less  know  .iust.  how  unpredictable  1 
they  are  on  any  question  in  which 


lotfs  are  concerned.  The’  Piiplessis 
adniii'istratioii  in  Qiieliec  caiiie  into 
office  in  August  of  last  year,  hav-l 
ing  defeated  tlie  (ioillioiit  gove/n-i 
inenl  wliicli  was  responsible  for  the 
Montreal  F’oiver  acquisition.  The 
'  (iodlioiil  govrrnnienl  avoided  niak-l 
sJl  ing  an.v  derision  with  regard  to 
1  ‘■(onsideral ion"  for  the  Power  as-1 
sets  as  tlie  election  was  in  the  off- 
of  ing  and  it  figured  tlial  a  decision’ 
eitlier  way  would  mean  the  loss  of, 
ttip  some  voles.  | 

The  new  governiufnt,  w  hile  in  j 
opposition,  was  critical  of  the  God-j 
tlie,  bout  policy  and.  when  it  got  into 
rn-‘ power,  made  some  promises  which  j 
itly' were,  however,  vague  at  the  best, 
eal I  ITifort unalely,  it  holds  office  with! 
ti  I  a  pretty  slim  ma.ioriiy  and  has  hadl 
lar-  a  couple  of  close  calls  on  division  | 
an  on  legislation  wnich  was  hardly  of, 
■rm  ma  jor  importance  to  the  province.  | 
inn  The  Montreal  Power  question  isl 
ven  one  wbicli  cuts  across  parly  lines. 

? —  Krooi  the  beginning,  it  was  a  sop 
Is;  thrown  to  tlie  rural  constituencies 
me’ at  the  expense  of  tbe  melropolites.  I 
ire-  It  sei'ins  fairly  ol)\  ions  therefore, 
let  llial  the  inaction  of  the  govern- 
on.i  ment  on  the  question  arises  from 
the  fear  of  wliat  might  happen  if  legis-j 
out  lalion  on  the  subject  were  brought! 
nd.i  down  in  the  .House.  | 

!  There  have  been  returrent  rii-i 
en-,mers.  almost  since  tbe  day  follow- 
toling  last  .August's  election,  that! 
kp-|  Premier  llnides.sis  would  seek  anj 
ver  opportunity  of  going  to  the  pvov-j 
rn-lincp  again.  Such  rumors  persist, 
ess!  and.  if  there  i.s  anything  in  them, 
iild'it  is  quite  probable  that  the  gov- 
rly;prnmenl  might  decide,  to  leave  the' 
j  Power  qiiestion-as  a  heritage  to  the* 
on  ,  new  I.egislaliire.  It  Is  possible,  of  | 
bt- j  course,  that  it  might  be  used  as  a| 
bleltcsl  of  strengili.  but  this  does  not  i 
Ich  seem  to  tie  so  likely. 


G. 


renter  security 

AND  FREEDOM 


If  you  would  enjoy  greater  security 
and  freedom  from  bother  in  connection 
with  your  investments  — stocks,  bonds, 
mortgages,  real  estate  —  simply  place 
them  with  us  for  safekeeping  and  super* 
vision  under  our  Management  Service. 

For  o  smoll  fraction  of  the  revenue 
from  your  investments,  you  can  obtain 
the  benefit  of  our  wide  facilities  and 
experience,  which  afford  a  measure  of 
convenience  and  protection  that  may  be 
worth  much  more  to  you  and  your  family 
than  the  moiferate  cost  involved. 

A  f«w  minuftt  investigation 
moy  prove  o  good  investment. 

THE  ROYAL  TRUST 

cosrosATi  a#  D  A  ikl  V  fissonai 

sicuiiTY  WwfyirMTxIT  iervici 


FISSONAI 

IERVICI 


Government  Must  Rule  On 
The  Rights  of  Individuals 


Offices  across  Canada  from 
Coast  to  Coast 


tlciids,  have  aUvays  considiM’ed  it  to 
he  a  sound  investment.  .As  an  elder- 
l.v,  retired  individual  who  Is  de- 


liendent  iinon  his  investments  for  ‘•‘''l‘''''ement.?.  Since  1997,  a  year  and  Ottawa  and  they  have  a  daily 

income,  tlie  question  of  rontln.iit.v  havf  hi^n  ?mid°"S^vear' i”^  o 

«!•  iri/siwi6  t.  videtids  havc  boen  paid  each  jeai  oavrs  of  broad  and  a  liod  prodiicts, 

ot  dividends  is  a  matter  of  real  eon-  ^ompany  s  common  stock.  Corn-  such  as  cakes,  etc. 

eern  to  me.  Henee  my  doubts  and  dividends  have  been  paid  at  *  i  * 

tears  vvitli  regard  to  the  reninans  48  as 


Moek  vvlien  1  read  In  .votir  last  week’s 
issue  what  .Mr.  tlordun  of  Dominion 
Textile  Co.  said  in  roiineetlon  with 
possilile  post-war  developments  in 
the  Canadian  cotton  indivstry.  I 
presume  that  the  woollen  and  knit 
goods  industr.v  will  liave  a  some- 


post-war  .  flit  lire.— B.M.C.,  .AVesl- 
mount. 

\Vc  can  see  no  good  reason  for 


INVESTMENT  YIELDS 


liased  on  the  threat  of  certain  post¬ 


petition,  even  with  the  tariff  pro¬ 
tection  it  was  afforded,  from  l.an- 
cashire  and  from  SouUiern  I'.S. 


Common  Share 
Financing 

\Ve  will  purchase  for  our  own 
account,  and  distribute  to 
investors,  large  blocks  of 
Common  Shares  in  Close  or 
Family  Corporations.  We 
will  also  purchase  and  dis¬ 
tribute  privately,  substantial 
blocks  of  "listed”  Common 
Stocks  whose  holders  may 
wish  to  dispose  of  all  or  part 
of  their  holdings  without  un¬ 
duly  disturbing  the  market. 

Confidential  inquiries  invited. 

Gairdner  &  Company 

Limited 

320  Bay  Street,  Toronto 
Slain  ZMI 

360St.  JamesSt.W.,  Montreal 
MArquetie  4194 
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The  Newsprint  Stocks 

I  hold  sliaros  of  quite  a  few  of 
tlic  pulp  and  paper  companies,  all 
of  whicli  cost  me  eonsiderahl.v  more 
tliaii  tlie.v  now  are  vvortli.  I  nee 
vvliere  tlie  .  .\mericaii  aiithorilies 


Ellis  .natiirall.v 


lieiiefit  .tlie 


iiig  wlii-t.lier  I  slioiild  bii.v  some 
more  papers  to  avei-age  up.  I'oiir 
adviee  regarding  Hits  would  he  ver.v 
iiiiicli  appreciated. — .I.O..M.,  Saint 
.loliii. 

'i'lie  proper  answer  to  your  proli-j 
lem  depends  on  factors  with  which ; 
you  failed  to  fuinish  us,  i.e.,  t;ie 


'Pile  increase  allowed  ti.v  the 
OPA  in  Hie  United  States  on  sell¬ 
ing  price  of  newsprint  will,  ofj 
eoiii'se,  tieiiefit  tbe  Canadian  iiews- 


lieen  allowed  since  priee  <’eilings| 
were  inaugurated  in  the  I'.S.,  two' 


Fact  .should  luit  lie  overlooked 
lliat  iliere  was  no  "velvei"  for  the 
newsprint  mills  in  Hie  two  previ¬ 
ous  priee  in. Teases  and  that  none 
seems  likely  to  a.'icriie  from  Hie  lat- 


opcraling  and  prodiielion  costs. 


lions.  I.iilior  co;?;s,  in  this  as  in 
every  otlier  iiuiiistry,  also  have  in¬ 
creased  sniistantially. 

It  is  only  necessary  lo  compare 
operating  results  of  the  varioiisj 
iiewspriiil  eoinpauies  for  1944  with 
those  for  preceding  year  to  find 
(Hit  just  how  little  iirevioiis  price 
increases  in  iiewsiiriiit  have  meant 
in  Hie  wav  of  additional  earnings 
for  compnnies.  From  Hie  sliarehold- 


(Continued  t 
tliey  place  a  premium  upon  idle-; 
ness.  A  point,  could  be  reached 
where  social  security  payments 
would  iie  more  attractive  lo  many; 
people  than  w'ages  for  work,  es-| 
pecially  if  taxes  paid  liy  wage  earn¬ 
ers  are  high  in  consequence  of,! 
among  other  things,  an  exiravagaiUj 
social  security  program. 

Canada's  major  post-war  proh-| 
1cm  is  how  to  strengthen  and  stali- 
ilize  the  natioiinl  economy  so  as  to 
ensure  a  hi.gh  level  of  employment 
and  the  liighest  pracHcalile  stand- 
,Trd  of  living,  and  at  Hie  same  time 
remove  the  threat  of  recurring  de¬ 
pressions.  Payments  of  social  se¬ 
curity  benefits  by  one  seition  of 
the  community  to  another  can 
never  be  a  positive  constructive 
factor  in  increasing  national  in¬ 
come.  3'he  important  factor  Is  siah- 
'lizrd  markets  for  Hie  things  thisi 
country  produces. 

48  48  48 

Di.slribution  of  its  products  is  an 
especially  difficult  prolilcm  for 
Canada.  Canada  is  a  country  of  spe¬ 
cialized  production,  witli  large  sur- 
jiliises  of  certain  commodities 
whicli  have  lo  be  sold  aliroad  in  ox- 
cliaiige  for  onr  piircbases  abroad  of 
other  comniodilies  wliicb  we  lack. 
.\ctivp  external  trade  is  thus  es¬ 
sential  to  onr  full  prosperity.  "VVe 
must  .ioiii  with  other  nations  in  all 
vvorHiy  offort.s  to  facilitate  inlcr- 
iiatioiuil  trade.  To  market  onr  pro¬ 
ducts  at  world  prices  demands  a 
liigli  degree  of  efricioiicy  in  our 
production,  traiis'iortation  and  mar¬ 
keting. methods  and  a  high  quality 
of  product. 

Canada  cannot  suecessfully  trade 
in  tbe  marliets  of  the  world  unless 
Hie  iilHinate  cost  of  our  delivered 
product  is  in  line  witli  tlie  world 
price.  This  means  that  onr  costs 
inusi  lie  conditioned  accordingly. 
Taxalioii  is  an  item  of  great  im- 
porlanee  governing  cost.  No  one  lie- 
grudges  payment  of  the  higli  taxes 
wliich  have  been  necessary  during 
Hie  war  years.  It  is  also  recognized 
that  taxation  must  continue  at  a 
lii.gh  level  alter  the  war  is  over. 
.Xevertlieless,  reductions  there  must 
lie,  as  and  when  the  colossal  drain 
of  war  expenditure  lessens.  In  fact, 
our  whole  structure  of  taxation  re¬ 
quires  reconsideration  and  over- 
liaiiling  and  urgently  needk  most 
painstaking  investigation  by  a 
skilled  and  impartial  commission. 

48  48  48‘ 

Closely  interlocked  with  the  qtics- 
tlon  of  taxation  is  that  of  Dom¬ 
inion-Provincial  relations.  There  Is 
urgent  need  of  a  conference  on  Pom-; 
inion-Proviiicial  relations  in  the 
immediate  future.  It  is  necessary 
to  the  acliievement  of  our  post-war 
objectives.  The  Rowell-Sirois  Com¬ 
mission  in  ils  study  of  the  ques¬ 
tion  in  the  late  Hiirlies  found  Hie 
need  for  an  adjustment  in  Doni- 


rom  Page  1) 

iliion-Provinrial  relations  to  he 
great.  It  is  even  greater  today.  Coii- 
sHtiitiunnl  as  well  as  financial  re¬ 
lations  need  to  lie  clarified  and  re¬ 
defined. 

A  leasoiiable  degree  of  tlirifi  on 
Hie  part  of  our  citizens  and  the 
invest niciit  of  savings,  either  di¬ 
rectly  or  tliroiigh  the  medium  of  in¬ 
vestment  insiimiions,  is  an  essen¬ 
tial  element  in  llie  maintenance  of 
a  liigli  level  of  employment  and 
national  income.  It  is  ot  supreme 
importance  thaf  a  large  portion  of 
savings  he  invested  in  "economic'’ 
eiilrriirise  wliicli  will  provide  in¬ 
creasing  opporuinities  of  einploy- 
iiienl  and  production  in  future 
years.  Otherwise,  our  economy  will 
stagnate  and  retrogress. 

Govei'iinieni  aiiHiorilies  have  de¬ 
monstrated  their  consciousness  of 
the  need  for  progressive  Invest- 
iiipiil  of  savings.  Parliaineiit,  at  its 
last,  session,  passed  three  acts  de¬ 
signed  to  make  credit  for  certain 
imrposes  more  readily  availalile. 
Tliese  W('ie:  The  Induslrial  Dcvel-j 
opnieiit  Bank  Act,  ’I'lie  Farm  Im- 
provoineiit  Loan  Act,  and  The  Na¬ 
tional  Housing  Act,  19  11.  In  addi¬ 
tion,  certain  additions  were  made 
to  the  Bank  .\ct  to  sHmulale  com- 
niei'c^ai  loaning.  .Ml  of  these  en- 
actnienls  should  make  a  wortli- 
wliile  contribution  to  the  ciicour- 
agemeiit  of  capital  expeiidiliires, 
parlioiiiarly  after  the  ?var  is  ended. 
Of  tliese  measures,  Tlie  X’ationa! 
•Housing  Act  is  of  major  iiiipori- 
aiiee  to  member  coiiiiianies  and  it 
is  reviewed  at  some  length  in  the 
report  of  your  Officers  Comniillee. 

The  practice  of  thrift  and  the 
hiiildiug  of  individual  financial  se¬ 
curity  liy  voluntary  personal  action 
must  always  be  Hie  aspiration  of 
every  spif-respectiiig  citizen.  It  will 
he  sHfl(*d  unless  two  conditions  are 
preserved —  t  1  t  the  protection  of 
investors  against  repudiation  by 
borrowers,  who,  despite  their  abil¬ 
ity  to  repay,  seek  to  evade  their 
obligations,  and  12)  Hie  payment 
of  interest,  at  a  rale  which  is  a  fair 
compensation  to  tlie  lender  for  the 
use  of  his  capital  plus  liis  risk  of 
loss  due  to  tlie  possibility,  which  al¬ 
ways  exists  in  a  greater  or  lesser 
degree,  that  the  borrower  may  be- 
conio  incapaiiie  of  discharging  his 
obligation.  The  first  of  these  con¬ 
ditions  requires  no  comment.  With 
regard  to  the  second,  it  is  import¬ 
ant  to  keep  in  mind  Hiat  not  only 
may  interest  rates  liecomo  loo  high, 
lint  Hiat  they  may  also  become  too 
low  for  the  general  good  of  the 
community.  A  roasoiialile  interest 
rate,  one  that  Is  fair  hoHi  lo  the 
liorrower  and  lo  the  lender.  Is  n 
faefor  of  importance  to  a  health.? 
economy. 

48  48  48 

Anollier  prerequisite  of  a  healthy 
economy  is  stability  of  the  piirchas- 
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ing  power  of  the  dollar.  Canada’s | 
achievement  in  combatting  infla-! 
tion,  in  price  control  .and  in  fiscal! 
policy  during  the  war  years,  has! 
been  a  source  of  pride  to  us  all. 
Present  indications  are  that  it  will! 
not  he  possible  to  abandon  infla- 1 
tionary  controls  Immediately  th"! 
war  ends,  because  conditions  con-; 
diicive  to  inflation  are  likely  to  per¬ 
sist  for  at  least  some  years  there¬ 
after.  Many  civilian  goods  will  con¬ 
tinue  in  short  supply.  The  level  of 
f  tnployiiient  and  wage  payments 
will  he  high.  The  supply  of  savings 
available  for  spending  will  he 
greater  than  ever  before.  Continued 
restraint  and  cto-operation  with  the 
.government  on 'the  part  of  the  peo- ' 
pie  will  be  necessary.  If  at  some| 
future  time  deflationary  tendencies  j 
make  their  appearance,  it  may  he-! 
conic  necessary  for  the  .governinent; 
to  take  steps  of  a  reverse  nature! 
to  those  which  liave  been  taken  ^ 
during  the  war.  That  will  he  thej 
ideal  time  for  proceeding  with  pro¬ 
grammes  of  public  works  and  these  j 
should  so  far  as  possible  be  post-i 
poned  during  periods  when  busi¬ 
ness  activity  is  at  a  high  level.  | 
The  war  has  amply  demonstrated! 
our  ability  to  harness  the  vast  pro¬ 


ductive  capacity  which  Canada  pos¬ 
sesses,  Tlie  resources  which  have 
lieen  or.gaiiized  so  effectively  for 
the  destruction  of  life  and  property 
can  now  be  employed  for  the  at¬ 
tainment  of  prosperity  for  our  peo¬ 
ple.  This  ran  be  done  if  the  strength 
and  unity  of  action  which  havc 
been  disolayed  in  the  carrying  on 
of  the  w.ar  can  he  maintained  and 
re-directed  toward  the  objectives  of 
peace. 

Goodyear  Tire  Profits 

Showing  Little  Change 

Toronto — A.  G.  Partridge,  presi¬ 
dent  of  the  Goodyear  Tire  *  Ruh- 
her  Co.  of  Canada,  Limited,  re¬ 
ports  thaf  profits  for  the  first  quar¬ 
ter  are  approximately  the  same  as 
for  the  corresponding  period  in 
1911. 

All  plants  are  running  at  capac¬ 
ity,  lint  shortages  of  materials,  par- 
lici’larly  carbon  black,  together 
with  increased  orders  for  war  pur¬ 
poses.  makes  the  extension  of  sales 
for  civilian  purposes  le«s  than  an¬ 
ticipated  and  this  condition  is  like¬ 
ly  to  continue  for  several  months. 


Taxation 

AND 

Prosperity 


Industry,  Gov’t  Combine  to 
Tackle  Veterans’  Problems 


least  Imiiig  kept  on  a  relatively 
even  keel  and  that  Hie  mills  are 
not  —  as  they  were  forced  to  for 
some  years  during  the  depression — 
using  up  their  piilpwood  resources 
and  Hiking  a  loss  on  the  finished 
product. 

Sigiiifieanrn  of  the  latest  price 
increase  in  newsprint,  as  w  e^  see  it, 
is  tliat  it  jiisHfie.s  holders  of  news¬ 
print  sliai’es  ill  retaiiliiig  their  ex¬ 
isting  linidings.  Wlieii  it  comes  to 
a  nnesHon  of  adding  to  existing! 
lioldings  in  this  group.  Iiowever.i 
Hi, at  is  anoHier  niatlev  allogetlier.  | 
.Vnswering  your  inquiry  hro.idly, 
we  would  say  Hiai,  it  your  present  i 
lioldiiigs  are  at  all  exti'iisive,  p.ar- 


BLi'i  \Di\(;  t'.Ei.D.  i.ssi  i: 

HHawa  -  Anrionueenienl  was 
made  during  pa.sf  week  by  the 
Bank  of  (’anida  lliat  an  issue  of 
Domiiuoii  of  Canada  deposit  eer- ! 
Ijfi.  ates  Inialling  S  1  3((,909,(ion  dat¬ 
ed  April  3rd,  and  due  Ortoher  2 1 


liear  interest  at  the  rate  of  of 
one  per  cent  jier  annum. 

This  is;-'ne  does  pot  represent 
new  cash  as  a  simitar  amount  of 
re'l  it  hat  PS  hearing  (he  same  rate’ 
ef  liiioi-psi  inxinred  this  week. 


.\  down-io-eartli,  realistic  at¬ 
tempt  to  cope  with  a  rapidly-devel- ! 
opin.g  prolilein  —service  personnel; 
relialiilitatioii  —is  the  aim  of  tlic' 
Reassiniiiaiion  Conference  wliich 
opens  April  7  at  the  Seigniory! 
(lliih,  Monlehello,  Qiie.,  with  scs- ; 
sions  l.asting  iiiilil  .\pril  II.  Tlie, 
eonfereiiee  has  been  called  in  re¬ 
sponse  to  Hip  eoneorn  fell,  by  in- 1 
dustrial  leaders  and  public  tiodies! 
regarding  the  best  means  to  dealj 
with  veterans’  employment.  :ind  is! 
sponsored  liy  tlie  Canadian  I.egioir 
Educational  Sc'rviees. 

Following  tile  regisi  rat  ion  of, 
some  125  deiegates  who  have  sig¬ 
nified  Hieir  intention  of  parti(dpai-| 
ing  in  Hie  sessions,  and  the  nieel-' 
'ii.gs  of  jigeiida  eoiiiniittee  and  oilier 
working  eommiliees,  tile  eonfereiiee 
will  go  into  full  swing  on  Moii- 
diiy  next,  wlieii  tlie  main  topic  of 
H'('  (lav  will  I)'  "l.egtil  Considera- 
Hon-  'rite  IJiglils  ol  X’eleriiie  I’n- 
d(T  l.iiws  and  IvegiiltiHon.s."  This! 
will  he  (|e;ilt  witli  liy  T.  II.  Wtilsli,' 
(diief  enforcement  officer,  employ-; 
ment  service,  I  leptill  nieill  of  L.'l-! 
Iior,  and  Croup  Capl.  Byron  Wootl.j 
assistant  lo  the  deputy  iiiijiister  of; 
\  pterans'  .Nffair,;,  and  followed  by  ^ 
discussion  on  Hie  reports.  I 

The  effect  of  teehnologiea!  ron-i 
siderations  on  industry’s  rihiltfy  to’ 
reassimilate  the  veteran  will  lie  thej 
siih.jerl  of  'I'liesday  morning’s  ad-i 
dresses  hv  E.  It  (!opiplin,  indns- 
trial  relatinn.s  manager,  Canadian 
Industries  'Jd.:  "The  Fnin rgcmeiit  | 
of  Can.ndiati  Indnsir.v”;  and  Wd'or 


S.  Woods,  deimly  iniiiisler  of  A'et-; 
Plans'  .Affairs:  "Iteassimilatioii  in, 
Fiilarged  I  iidiisl  ry".  At  the  after-' 
noon  session.  \V/C.  R.  Byrns  Curry,' 
viee-(diairiiiaii,  Canadian  l.cgion' 
Kdllcalioiial  Services,  will  speak  on 
"  Kdiicat  ioiial  Coiisideralions:  Pre¬ 
paring  Hie  Way  for  itnassimila- 
I  ion.  ' 

.siiidy  of  Hie  dual  effect  of  re- 
assiniilaHoii  o;i  employer  and 
woi  ker  will  lie  pre.scnted  by  Gi  oiip- 
C.ipc  S.  X'.  I'’.  Cham,  rliiaa  (''ir-gen- 
eral  ol  rehahililaHon.  on  Wednes-' 
day  moi  ii'tig,  .ind  final  acldresses' 
by  .1.  H.  Brace,  viee-presidcnl  of 
tile  Bell  T('lepiMine  Co.  of  Cl'liada, 
:nid  .loliii  C.  Clark,  general  siiper- 
ir.lendenl  el  ihe  Rohm'!,  Simpson 
C  l.,  I.ld  .  will  poiiil  Hie  way  foi ; 
employi'i'S  lo  apply  the  i  .i.ifereiici' 
findings  'o  Cieir  own  prohlem-.  | 

Co-elinii  men  of  (lie  eoiiference 
are  Hie  lion.  Will  rid  Bovey,  of 
.\I(>nt  I  c.tI.  <’liairinait  of  iIk'  Cana¬ 
dian  la'gion  education  Comniiitee. , 
and  I ‘r.  W.  .1.  Dunlop.  Toronto, 
(diainnaii  of  the  l.egion's  Cen1r.il 
Diilaiio  education  Conimii  tec. 
Otlier  conlerriicc  speakers  include 
C.  ,A.  Mas.iey,  pii-sident.  Lever 
Bros.  Ltd.-  "Soeiiil  Ini  porta  nee  of! 
Re.'Kssiinilation";  Gilbert  Jackson, I 
Toronto  eronomisl:  "Facts  In  ihe| 
Case":  ,ind  Brigadier  M.  F.  Gregg.] 
president  of  the  Cniversily  of  New, 
I’.niiiswjek .  "B.H'k  to  Civil  I.ife’’.' 
(i  'larrdd  Cisli.  Pulp  .(lid  t'.iper 
r>i\ I'.ion.  Wartime  Pi  ice.-,  and 
Trade  Bo.ard,  is  hnnni.arv  iliriclor! 
of  I  tie  eoiifrrenre.  I 


“Heavy  taxation  and  national  im¬ 
poverishment  have  a  definite  affinity. 
Low  taxation  on  the  other  hand  has 
helped  create  the  unparalleled  record 
of  progress  and  high  living  standards 
found  on  this  continent.  When  taxa¬ 
tion  lessens  initiative  it  must  decrease 
the  national  chance  of  building  a 
sound  economic  security. 

“War  has,  of  necessity,  brought  taxa- 
.tion  to  a  point  that  would  have  been 
intolerable  in  times  of  peace.  Its 
destructive  forces  in  times  of  war  are 
offset  by  the  people’s  willingness  to 
paji  any  price  for  victory.  The  situa¬ 
tion  will  entirely  change  with  the 
passing  of  that  anxiety,  and  public 
antagonism  to  a  heavy  tax  load  will 
increase.  When  war  ceases,  the  tax 
structure,  as  a  result,  must  be  revamped. 


. .  High  taxation  puts  a  premium 
on  economic  inaction”. 


From  the  iseJilren  of  A.  N.  Mitchell^ 
president.  The  Canada  Life  Assur¬ 
ance  Cornpany,  at  the  9Sth  Annual 
Mectinz. 
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0  ILL  EFFECTS  New  Peaks  In  Deposits  and 
iARLY  CUTBACKS  '  Investments,  Chartered  Banks 


I  leeway  to  those,  for  whom  cur¬ 
rency  maneuvers  Occame  a  na¬ 
tional  necessity  in^imes  of  stress. 
The  U.S.  bankers  complain  that  it 
is  too  flexible,  that  it  wotiid  rob 
the  contributor  of  most  of  the 
stabilising  fund  of  any  control 
whatsoever.  And  in  between  there 
are  any  number  of  shades  of  opin¬ 
ion,  culminating  in  the  Canadian 
view  that  we  ought  to  have  some¬ 
thing. 

Happily  the  ^•onducfor  of  this 
space  has  not  the  slightest  chance 
ever  to  become  a  banker.  Hut  even 
so,  the  position  of  the  U.S.  Bankers 
does  make,  sense. 


Progressive  Year  For 

Equitable  Fire  lns'c« 


Chief  Accountant 


Hfinitablc  Fire  Insurance  Co.,  In 
its  annual  report  for  year  ended 
De<’ember  ill,  19 4 1,  reports  sub¬ 
stantial  progress. 

As  at  Dec^ember  31,  total  assets 
amounted  to  $1,950,757  an  in¬ 
crease  of  .$155,036  over  the,  previ¬ 
ous  year.  Cash  is  shown  at  $358,- 
319,  bonds  and  debentures  at  $1,- 
313,!t9S,  first  mortgage  loans  $49,- 
100,  due  by  reinsurance  companies 
$100,974  and  premiums  due  by 
agents  $85,125.  Total  liabilities] 
were  $552,503. 

Capital  paid  up  of  $119,500  and  I 
net  surplus  of  $1,278,753  provide' 
$1.39.8,2.53  as  surplus  protection  for 
policyholders.  | 


Operating  Profits  for  1944  Hel 
up,  But  Taxes  Cut  Into  Net 
After  all  Charges 


Fresli  peaks  in  volume  of  dc- 
Iiosits  and  in  lioldings  of  securities 
are  revealed  in  statoiiKMit  of  Cana¬ 
dian  chartered  banks  showing  posi¬ 
tion  as  at  end  of  Feltruary. 

.\ggregale  savings  deposits  with 
the  lianks  at  that  time  amounted 
to  .$ 2,ti;!n,.58  t.n 7 6.  at  wliicli  figure 
they  were  $106.5  million  .giamter 
than  total  at  end  of  preceding 
niotnli  and  $506.75  inillioti  greater 
that)  February  19  11  figure.  De¬ 
mand  dei'osils,  iiK  Insive  of  deposits 
in  cuiiencies  otlu'r  tlniii  ('anadiiin, 
ai'pr<>acbed  th('  $2  liillioii  mark 
and.  at  $1,91  0,964,392  as  at  Febru¬ 
ary  2Sth.  1  94  5,  were  up  $31  mil-: 
lion  for  month  and  .$157  million,' 
from  corri'spouding  period  hist  I 
year.  Dominion  govertinii'nt  de-; 
p(,>its,  at  $120,073,060  were  down 
$1.8:1  millii'ii  from  previous  month 
lint  were  $186.5  million  greateie 
than  at  end  of  February  Hill.  i 


Survey  Indicates  Peace-Time 
Employment  Will  Take  Up 
Slack  After  Germany  Falls 


Annual  report  of  Intenialional 
Bronze  Powders  Idd.  for  year  194  4 
shows  gross  operatin.g  profits  lit¬ 
tle  changed  from  preceding  year  at 
$957,841  compared  with  $956,402. 
Tax  provision,  however,  increased 
from  $382,608  to  $423,1  19  and  net 
earnings,  accordingly,  showed  a 
sizeable  drop  at  $265,1  49.  equal  to 
$1.15  a  share  on  outstanding  com¬ 
mon  stock  as  comiiared  with  1943 
figure  of  $345,757  equal  to  $1.95 
a  share  on  common.  Refundable 
portion  of  the  tax  wa.s  $45,871  com¬ 
pared  with  $34,572. 

Net  woiking  capital  Improved 
from  $1,774,523  to  $1,966,1  86,  Di¬ 
vidend  payments  were  the  same  in 
both  years  at  $150,000  on  the  pre¬ 
ferred  and  $80,000  on  the  common 
stock. 

R.  Kdgar  Thorne,  president, 
looks  forward  with  confidence  to 
llie  post-war  period.  A  program  of 
expansion  is  tinder  way,  he  states, 
in  keepnig  with  plans  for  increas¬ 
ed  business  after  the  war,  with  spe¬ 
cial  attention  to  the  export  field. 


SEE  $30  MILLION  CUT 


Special  Cori-ospoiideiicc 
Vaiiconver — IV'ar  orders  in  Brit¬ 
ish  Colninbia  will  he  reduced  less 
than  $30,000,000  between  the  col¬ 
lapse  of  f'lonnany  and  that  of 
•lapan,  according  to  analysis  imi'le 
by  manufacturers  and  shiphu'.lders 
here  following  the  annoiincemen' 
of  eurtailment  plans  in  Ottawa, 
Most  of  the  slack  will  prohablv 
be  taken  np  by  iieacetlme  industry, 
such  as  lumbering,  mining  iind  ag-, 
riculture. 

No  curtailment  is  expected  in 
shiphuilding  plants  and  very  little 
in  aircraft  manufaetiire.  .\t  \'nn-, 

couver  aircraft  plant's  are  liusy 
turning  out  parts  for  Boeing  F>  2li  s; 
and  in  view  of  their  importiint  as- 
signinent  in  tlie  Pacific  war  it  is 
unlikely  that  production  of  these 
unifs  will  he  affected. 

.\s  for  shiphuilding.  the  United 
Nations  have  less  shipiring  tivail-, 


Eastern  Supervisor  of 

Dominion  Bank  Retires 


Toronto. — .\.  II.  Baillie,  Fast¬ 
en)  supervisor,  retired  from  the 
service  of  the  Dominion  Bank,  on 
the  31sl  ultimo,  under  the  pro¬ 
visions  of  the  Bank’s  Pension 
scheme,  after  long  and  valued  sei’- 
vice. 

Mr.  Baillie  entered  the  seivice 
of  the  Batik  at  .Montreal  Branch 
in  ,\ngust  19(i2.  and  was  ap))oin- 
ted  accountant  there  in  1967.  In 
1913  ho  came  to  head  office  as 
general  manager’s  secretary,  was 
appointed  secretary  of  the  hank 
in  1918,  Fastern  insiiector  in  1930 
i.nd  Fastern  supei-visor  in  1933. 
He  will  continue  to  reside  in  To¬ 
ronto. 


FOREIGN  EXCHANGES 


NeniliiHl  closing  mlcs  in  New  York 
on  lucsda.v,  Api'il  .'led,  were  as  follnws  ; 
Sterling  Close  Close 

Demand  4.0314  I  Switzerland  .... 
Cables  4.fl3V4  I  Sweden  .... 

Australia  .3.2272  |  Brazil  .0505 

N  Zealand  3.2434  I 

Canadian  dollar  was  quoted  in  \e« 
York  at  a  disi'oiinl  of  per  rent 

(orficial  I'.F.C.II.  rate  9.09 — 9.91  per  rent 
(iisroniiD. 

In  Monlrral  Ihr  buying  rale  for  I’nllrd 
Slates  ilollars  was  10  per  ernt  premium 
and  the  selling  rale  It  per  rent  premium 
Sterling  buying  was  4.13  and  selling 
4.  IT. 


P.  ALPHONSF  PKRRFAULT, 
who  has  been  appointed  chief  ac¬ 
countant  of  the  City  and  District 
.Savings  Bank,  succeeding  the  late 
J.  .M.  R.  Longtin. 


I  I  Vntl  lTIKS— 

riivulation  . 

UdiiniiitMi  (ioNuriinicMl 

ru(»\  inuial  . 

Muinati  I 


,.s7!»,JiiK,i:):i\  1 


2.rt::(i..!Xi.n7ii 


S2,a(Ms  llili 

a.Aii  ni:i.:*io 
;i2, 278, 20(1 


.NS2,a:iS.S7(»  1.17:1,170,710 

].S8,:>00,I71  170,170,002  1 1  l,;i7:i,F<2() 


,c.7:m:.i.(H(i  o, (101,020, :io(»  1,702.201,712  i,o2o,io:>,hoo 


Ncl  l.ial'llillrs  . . 

RKSKKV  KS— 

Tsolfl  . 

N'fitcs  f»r  Bank  of  (!a»ia<la  .... 
Depovils  "it?*  Bk.  <1  Canada 

I'orrl^rn  Ciina-ncx  . 

Call  \  slioj’t  loans  alii'oad . 

r.  B.  IViIai^Cf  . 

Dim*  i)y  liks  aBr’d  4‘\cl.  I'.K.  .. 


ii,so:Mn 
1 1  i,:ioo,0(»o 
.{(•)2.c.is,o:4H 
.si.27:k7:«> 
107.02S.:i8I 

1 1  ,;wo,(>:i:i 
10:1,100,2.12 


t2,S.'>0,«(iH 
1  i.kooi.riTo 
•ii:Mts,7:>7 
100.10:, .02.'* 
100.000.:, 20 
.a,:{00,880 
180.000,007 


’lofal  Bds^t 


070,1 17.0:»H 
10.80% 


ro,s(;o.oo2  nyt  000. 120 

J7.0.>%  I7.«:i% 


SK(  OM)  RKSKRVE- 
Sci’nritlrs  !)*‘|«| 

(  ail  J'\ans  in  ('.nnnda 


The  American  bankers  feel  — 
whether  we  like  it  or  not  —  that 
they  would  rather  he  grocers  on 
Main  street  under  these  circuni- 
iiT.s.stiT.ng’j  I  stances  than  accept  such  a  system 
!  without  a  fight  and  seeing  that 
almost  inevitably  it  could  be  the 
U.S.  that  would  supply  the  funds 
in  the  long  run,  a  very  substantial 
section  of  the  main  street  grocei^s 
in  the  U.S.  are  for  once  with  the 
YVall  street  bankers. 

YVe  in  Canada  shall  be  very  sor¬ 
ry  it  some  solntion  is  not  found 
that  will  stabilise  currencies  and 
make  for  order.  That  only  means 
that  we  in  Canada  shall  be  very 
sorry,  period.  For  how  any  stabil¬ 
isation,  on  any  sort  of  a  lasting 
stabilised,  can  withstand  the  pre.s- ;  basis,  can  be  worked  out  under 
snres  tiiat  one  can  foresee  for  the  |  the  present  circttmsiances  it  is  ini- 
political  economy  of  that  country  j  possible  to  decide.  The  Britisli  Ex- 
withont  an  occasional,  and  not  too  ;  chequer  complains  that  the  stahil- 
infreqnent,  devaluation.  To  the  ex-|isation  fund  proposal  is  not  flex- 
tent  that  she  must  depend  on  a  ' ible  enough ;  it  does  not  give  enough 


71.391.3161  2,99l.lt7,’497  2,3I6I.673.91.‘, 
91,722,672  51.566,267  29.129,569 


SOCOTmI 

PO.WS— 

(.MITUIlt  In.-IMS  it!  i 
‘UliVDiit  IfRiiis  risf* 
Im  fill 

I.o.'wis  to  Municip. 
Ovfrdiir  l.iKins 


1  M  I  MH  ;roi.',927,:,rii  2.ifto,2(Ki,i:,i 


ij:r2.7i!kV,T 

8.TII.N2!I 

14,28I..IH:i 

i,:i2o,:n7 


r.itnl  T. firms  .  .  . 
('Mpit.'d  \r»v>unt  ,  . 
Best  I’tind  ,\roouiit 

\  Inriudfs  d(‘TH«sif< 
and  ■^n:i,S8*).77I  in  .Iniui} 


U.S.  Bankers’  Objections  Do  Make  Sense 


B.WK  OF  MO\  TRF.M, 

.T.  11.  F.  rurner,  formerly  eoltoii 
administrator  for  Tlie  ivaitime 
Prices  end  Trade  Board.  Ita.s  le- 
turned  to  tlie  bank’s  service  in  tlie 
capacity  of  assistant  superintendent 
of  tlie  foreign  deiiartment.  head  of¬ 
fice. 

H.  B.  George,  formerly  niatiiiger 
at  Carndnff,  Sask,,  has  lieen  ap¬ 
pointed  manager  at  Grande  I'rai- 
rie. 

A.  D.  Harper,  formei-ty  assistant 
superintendent.  British  Colnmliia 
district,  has  been  given  the  post 
of  assistant  manager  at  i.ondon, 
Enc. 

YV.  H.  Raikes,  formerly  manager 
at  Regina,  lias  been  appointed  sec,': 
ond  agent  at  .N’eiv  Y’ork. 

T.  H.  .1.  Grierson,  formerly  man¬ 
ager  at  Grande  Prairie,  has  lieen 
tran.sferred  to  U'etaskiwin,  Alta.,  as 
manage)-.  i 


penalty  for  having 
islie  must  give  up  her  i 
economy  is  in  a  mess 


cone  wrong, 
•olonies.  Her 
aside  from 
tile  fact  tliat  lier  trains  used  to 
tun  on  time  site  lias  always  been 
in  a  mess.  Fconoiiiically  a  canker, 
politically  explosive,  tiiid  socially  a 
first  class  testtulie  for  what  we 
know,  or  pretend  to  he  doing. 
Comes  tlie  liay  of  staliilisation.  YY’c 
sliatl  figure  out  on  a  nuilliple 
iiasis.  wliat  tlie  l.ira  may  he  worth 
in  relationsliip  to  Guilders,  to  dol¬ 
lars,  to  pounds  sterling  and  espe¬ 
cially.  for  reasons  c.f  higli  Yleditcr- 
ranean  politics,  to  French  francs. 
So  we  deciile  on  some  liasis.  YY'o 
'can  not  liave  nuicli  regard  for  the 
crazy  system  of  financing  engaged 
in  liy  tlie  founder  of  the  Fascia 
and  international  lioiders  of  bonds 
may  liave  to  kiss  their  wealth  good- 
Iiy.  'I’liat  is  tlieir  bad  luck.  Nor 
can  we  expect  to  get  much  for  the 
money  tliat  went  to  hiiild  np  the 
Pontine  .Marslies  and  all  the  otlier 
projects,  and  wliicli  was  borrowed 
in  New  York,  Chicago  and  Los 
Angeles. 


YOUTH 

gazes  into  the  Crystal 


Bank  of  Canada  Statement 


YY’eekly  statement  of  the  Bank  of  Canada  as  at  March  28,  1945, 
shows  an  expansion  of  $24,267,950  in  total  assets  as  compared  witli  pre¬ 
vious  week  at  $1,768,025,825.  Investments  are  shown  off  $434,970  from 
previous  week;  holdings  of  Sterling  and  U.S.  funds  were  unchanged, 
while  other  assets  are  $24,713,214  higher. 

Deposits  in  Canada  decreased  by  .$8,053,472.  Circulation  showed  a 
gain  of  $7,t09.3S6;  while  other  liabilities  are  shown  up  $24,912,036. 

Ill  comparison  witli  corresponding  week  of  last  year,  total  assets 
are  sliovvn  higher  by  $401,923,812.  Total  investment.s  show  an  expan¬ 
sion  of  $211,41  7,089,  and  Sterling  and  U.S.  funds  are  higher  by  $174,- 
848,486. 

Circulation  reveals  an  increase  during  year  of  $152,409,937  and 
deposits  are  up  $221,197,241,  including  $171,897,273  of  deposits  in 
other  currencies. 

Comparative  figures  herewith; 

Mar.  28.  1915  Mar.  21,1915  Cli’gc  in  wk.  Cb’gcin  j  r. 
1.  rteserve  Sill 

tiold  coin  bullion  . 

Silver  bullion  . 

Sterling  and  U.S.  Funds  ...  174,897,273  171,897,273  .  -f  174  848,180 


wNLY  age  looks  backward.  Youth's  smiling  gaze  is  fixed  upon 
(lie  future.  W  hat  opportunities  lie  amid  the  hidden  years?  W  hat  great 
expectations  fortify  their  courage,  gladden  their  eyes? 

Despite  the  troublous  times,  the  war-disrupted  world,  the  towering 
problems  that  must  come  with  peace,  Canadian  youth  stands  confident. 

And  with  reason! 

Ready  to  their  hand  in  Canada  are  the  greatest  opportunities  any  nation 
has  ever  offered.  Canada  must  place  no  handicaps  upon  initiative,  no 
drags  upon  ambition.  Rather  it  must  continue  to  extend  the  helping 
hand — as  this  Bank  has  done  for  90  years — of  friendly  counsel,  sound 
credit  and  unYvavering  faith  in  youth  itself. 

ITie  management  and  staff  of  The  Bank  of  Toronto  seek  to  assist  the 
youth  of  today  toward  the  success  of  tomorroYv.  'fhe  officers  of  The 
Bank  of  4’oronlo  want  to  help  . . .  and  they  invite  young  men  and  Yvoinen 
to  consult  lliem  in  financial  matters. 


I  So  the  r.ira-  will  repre.'ient  the 
unit  of  value  wbicii  we  put  upon 
Italian  aliiiity  to  produce  a  few 
industrial  goods  of  inferior  quali¬ 
ty,  some  good  lemons,  passable 
iiU'dicinal  spirits  and  interest  in 
caves,  ruins  and  monasteries. 
.Since  she  won’t  liuve  much  of  an 
army  she  will  liave  plenty  of  young 
bucks  wanting  to  work  and  after 
some  years  of  doing  away  with 
i  tlie  rulilile  slie  will  enter  the  pe- 
'  riod  of  active  participation  in 
world  trade,  the  freedom  of  doing 
I  business  in  lieads,  religion,  kera- 
'niics  and  siicli  otlior  goods  as  she 
,-aii  produle.  Slie  will,  of  course, 
icoiiipeto  one  way  or  another,  with 
Iter  neigliliors,  tint  slie  will  never 
make  eiiougii  of  any  kind  oi  lionest 
inoiipy  to  keep  feeding  lier  ever 
'growing  jiopulation.  it  is  inevitable 
that  no  currency,  no  matter  how 


•n.lal  . 

3.  Subsidiary  . 

C.  liivrstmcnts — 

la  I  I).  I’r.  short  term 
1 1)1  Doininlon  Serurilifs 
U)  Other  Securities  ... 


Total  _ 

liunk  Premises 
8.  .All  other  .Assets 


Total  . 

LIABILITIES— 
t.  Citpital  jiaid  up  .  ■ . 

2.  Itesei've  Fund  . 

3.  Notes  m  Circulation 
I.  Deposits — 

cm  lloniinion  . 

do  Cliartered  Bank 
la  I  Other  . 


QUEHKC  FARM  LOANS 

Quebec  —  J.oans  amounting  to 
$2,313,975  were  made  to  996  (Jne- 
bec  farmers  in  1  944  by  the  J’rovin- 
eral  Farm  Loan  Botird.  were  .Mn- 
noiinced  during  past  week  in  the 
Legislature. 


Incorporated  1855 

B.  S.  VANSTONE,  General  Manager 


'lotal  . 

'■I. labilities  other  rurr. 
.MI  other  liabilities  .. 


21,207,050  4  101,023,81: 


RETURN  OF  THE  CHARTERED  BANKS  OF  THE  DOMINION  OP  CANADA,  FEBRUARY  28th,  1945 


Montreal.  .. 
Nova  Scotia. 

Toronto . 

Provincial. . , 


fi:>9.fi41.4fit 


I2<, 493. 71.5 
li().424,SN5 


095.70S 

442 

22,200 


:» (iio  r.2o 
4.219.0;« 
93,404 


11.771.4:55 

2.31  N. 943 
1. 200.900 


(Vnimcri'^ 
Royal. . . . 
Dominion, 


30.M:5o.os1 

5h 

7  1 


0,010.015 
!S. 422, 039 
154,933 


IIM  500.(J5.3 
36''.  040  90S 


0''0.410 

533,343 


,004.1,35 

n.94l 

,025.4.34 


7.3;5S.4I5 

5.202.747 

1.053.021 


Can.  Natlonale, 

Iiuperial . 

Barclays  Can. . . 


1,7!S.002 

2.3Sf)..53l 

3X0.019 


14. Ml 
t  30;3..5.32 
2,500.03S 


703,IKK>.736 


16, 300, ns 


4.702,7*>:* 


30,910, .53< 


145,500,0(KI 


54,520,551 


1,520,080 


130,750,000 


115,500.000  ;  0.317,500,1’ 


j  211,500,000 


Sijh 
si  diary 
coin 
held  iti 
'.'aiindii 


VSSETS 


;  held  in 
A.'anada 


Total 

s^SBCt? 


>iitreal*  . 
.>va  Scotia 

oronto . 

'rovincial. . . 


.056.0')5 

4D.->50 

n>.o)) 


14. 199  3.M32.247  107.273,0)1  VJ, 375. 249  042, 37X 

'r).2.j:;  ll.S'M.fM)  2Mir'<.3N7  17.952,491 
•  ••  0311. 2>1  lx.;4to;j3  ;2, 211, 591  ;|I343 

i24{.1:M  121.212  .;.n3.vs7  .-1,475 


643  0,934,020 
.  10.113  590 
O'll.OOX' 
1.097  31.907’ 


I.4S9.552'  1.209.2O9i!  )2X.:03.r>rto 
1.775.000  :)9r.42r  555.(125,117 

. '  219.6;;5  294.S70.O17 

.  ii2.42^  119.1X4X27 


!X!,035,26S 
X2. 905, 774 
'<4,043  027 
10.3X5. 230 


)2. 467 ,360.  31.770.285  23.2II.510  54,309.721 
7,044.455  13.9X8.095  x.37:.29X  1.)  110.721 

4.544. S93'  X.039.20I  1.075.175  . ' 

1.045.294  9.XHX,05X  .1  453.790'  . 


29.512.081 

3.X34.349 


235.734.805  S.250.2S6 
il.). 792. 734  n.5S5.59S: 


.20513301  .452.412 

11(1.970  i, 150. 7X1 
12  029  045. 30X 

2X.13>  451,301 
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34.90X 
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•loyal . 
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.*)0l).0(M)  4.313.006  C4.023  I  .IsO.aOI  .029 

025.0;i0  3  2X3.2M  '4 !  .2S5  1  732.777.551 
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.3,0.10  I4.1.)0,103  92.004,24  ' 
!. 714. 94.5  1.07.',.ss5 


i:.99‘i.s3s  22.479.406 
37.5SiK027  {'1.107.493 
91)9.777;  1.241.013 


ll.X02.965  1.L482.953, 

•4.223  3Si;  7;t.5S7.4.39' 
1.572,699  i).92X,5s5 


,l'*0,9:7i  Y). 144. "02  IX. 5:2274  11,910.507  19,902,0.53  '20.467.4X7 

705. 4s3  A  J.309.049  29.093702  :  i.ss4,2:{3  17  4"9.1s5  33.251.400 
7')X.51U  2.493,020. 2. 21'I..S93,  1.7:»2  440  4.21H»,45X  71. 2X5. 024, 


.S45.25U  436.029  1.U21.529  515.106  12. 742. 170 
.4n4.s34  417. yiX  495.021  Vi'SATb  12  274  154 

42"  0,30  15.115  4.923  4  •..S40  4.Xnl  207 


(509,990 
277, S4s 


■*anN*ationa!< 
mi>er:a!  .  , . . 
iarclay.^  Can 


23.901 


s^.4S!.4(i2  47.373.042  7.4s0.5s59 

i:C.55:.43S  )).  530.907  4,197,077 

3.S0J.u:6!  ",441.901  144.021 


.340, 77x  l). "24,074. 
.sS92  449  0,444.901 

4So,lx4  1.0()0 


.•)":C"49  -.":j4.512 

1X3,470  1.1.55. "92 

200.000 


4  .34". 710.  527,45"  lU-5.(>57 

4. 93".  905  .5,11.3.041  92,:)25 

092.200  1.52". 9X0  21.352 


45  l).05l 


.672,224  17,fio5,046,  I.J44.40ll  2,:i.'i4,.A79;  2,259.1.5(1  '12, 4.'(4,:)02;  1 12,741 .061  2, 2;ll). 213  l'),s6U,s09  1 ,23,s.70l  ii.339,C23,234 


til  42  472.(K)ii  20S.093,lsfl  I.S16.36I  ,ti72d  139.9S6,1S6  134,025.901  45,299  502;  s4.iM9,3tS,2o<  0.SI.2GI)  9S,573,4)lti  9<,(H»9,53U:  9.>. 028. 720, 1.162. 169.732  123,O0s,R49 


*'rhe  busineae  of  the  Bank  in  .Sari  l'rMneiii,.i>.  f  .s,  \  i, 
The  (  'anadiaii  Bank  of  Ciuj.riien-e  iCalifurnia)  lias  been 
itt)  N  ot  2  kceedug  market  value. 


iindei  the  narite  nf 


■all.v  in.'iiriiorated  cDriui.an.v  and  the  Hanresai  incuriioratcd  in  the  ahuve  retnrn.  -Kuutnolc  to  Bank  uf  Men  treat  return 
Ttioiatcd  uiiik't  I  he  law?  of  the  ^tate  uf  'Jaii  forma  to  conduct  ttie  husine-ssof  tlie  Bank  in  that  .-state  and  .  he  jis.sei  and  habihties  of  the  t.'anadian  Bank  ol  l-uiumei'ce  tUaiiiornia.)  are  included  in  the  above  general  statcuieat. 

,  VV.  C.  CL.VRK.  Deputy  Minister  of  Finance. 


•Footnote  lo  Canadian  Bank  of  Coinineree  leturn. 

DEPARTMENX  OF  FINANCE,  OTTAW.A,  M.ARtH  26,  1945. 
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EARNINGS  DROP 
LOWER  TONNAGE 
FOR  H.B.  MINING 


Reports  Net  After  all  Charges, 
Including  Depletion  of  $2.06 
a  Share 

WORKING  CAPITAL  UP 


Western  Oil  News 

Active  Spring  Development  on  Foothills  Area  Booked 
For  —  Imperial  and  Shell  Plan  Joint  Drilling  En¬ 
terprise  East  of  Nordegg  —  Su  nOil  Starts  Ex¬ 
ploration  Work 


- - THE  FINANCIAL  TIMES,  APRIL  «,  IMS 

HALLNOR  SHOWS  FROBISHER  HEAD  MiMiNr  markft  RPrORD 
EARNINGS  GAIN!  CAGEY  ON  GIANT  JIt. 


Trsnssctient  on  TORONTO  STOCK  IXCHANCI 


Net  for  1944  Equal  to  29.19  j  Unreasonable  Dis- 


Cents  on  Stock  Against  24.94 
Cents  in  1943 


counting  of  Future — Con¬ 
sider  Financing  Plans 


Stocks — 
Alderinac  . 
Alderniac  . 
Anglo  Hur.  , 
Aquarius  .  . 


Toronto  —  Insufficient  drillins  sisiR 

has  been  done  as  yet  to  .allow  any  I  5^500 


South  Brazead*  Petroleum,  the  prominent  Mid  Contin-cnl  Kast  Annual  report  of  Hallnor  Mines  Toronto  —  Insufficient  drilling  Area 
Calgary  Company  which  has  al-  Crest  No.  1  producer  at  Conrad.  I-td..  for  year  1944  shows  net  earn-  jijg  been  done  as  yet  to  allow  any  ^pjou 

ready  adopted  a  program  of  devel-  was  that  the  well  is  flowing  by  I'lgs  after  all  charges  for  year  estimate  to  be  made  of  ore  ton-  Arinist 

opinent  in  the  Brazeau  Area,  with  heads  at  shorter  intervals  and  about  $85,000  greater  than  for  year  nages  at  C.iant  Yellowknife,  share-  Ashley 

the  first  well  to  be  drilled  as  soon  making  under  its  own  head  an  previous  at  $58.1,813,  equal  to  holders  of  Frobisher  Exploration 
as  weather  permits,  announced  that  estimated  75  bbl.  a  day.  29.19  cents  a  share  on  outstanding  co.  were  informed  at  the  annual  Astoria 

'  it  will  loin  with  three  other  pro-  This  is  considered  important  in  stock  of  company  as  compared  wltii  meeting  here  during  past  week.  Anbellf 


-  the  first  well  to  be  drilled  as  soon  making  under  its  own 

Annual  report  of  Hudson  Ba.v  j  Js  weather  permits,  announced  that  “  day. 

Mining  and  Smelting  Co..  Ltd.,  fori  it  will  join  with  three  other  pro-  This  is  considered  imp 
year  1914  shows  that  company  pro-  mlnent  independents  in  the  drill-  comparison  with  the 


Atlas  Y.K..  6,500 

Astoria  Q. .  .31,700 
Aubelle  30,350 


mlnent  independents  in  the  drill-  ‘■""'Parlson  with  the  California  2  IT'4  ^  Sufficient  work  has  been  done.  Lumaque  ! 


^iredmVreco^pVrandzZri'o^  lug  ^f  rTeU  in^  the  Princ;;‘s  -Standard  producer  which  after  just  J“r\e"vrew  tTafJeve-  ' 

than  in  any  previous  year,  but  re-  Steveville  field,  to  which  the  re-  -isnig  over  the  casing  occasionally,  ; '  i  o  i  f  u  r?"  Bagamac  . 

covered  less  gold,  silver  and  cad-  cent  discovery  of  Devonian  produc-  developed  on  Pump  to  16a  ^  Bankfield 

minin  tlian  in  1  943.  As  a  result,  tion  has  attracted  major  interest.  jr,  ,u  j  «i  fi47  s')4  Anoronriations  for  de-  rttintinn-  •>  non  n  i'®'"  Base  Metals 

gross  In-’ome  of  $23,69.5,323  for  Colnpanles  which  willjoip  in  the  .  •  velonment  wiS^^  dentt’  tuhTn.nt  rT.  r 

.......  „.o.  a  nn  ^  n=o  tiiient-E.C.  had  pump  installed  but  'clopment  wiite-oii,  nepreciaiion  slope  depth  with  uncut  grade  of  Rpatfip  o 

jpiii  was  down  fiom  $-4,893,139  drilling  are  Homestead  Oil  &  Oas..  awaiting  drying  of  cement  be-  and  taxes  were  approximately  the  ,22  oz.  and  cut  grade  of  .17  oz.;  Bideood  K 
for  preceding  year.  Ranchnien’s  Oil  ^^,4  1943.  ,  405  p,,  „„p,  ^epth 

Co^  and  ^uth  Biazeau  Pete.  expected  to  make  something  over  Reviewing  the  year,  president  with  uncut  grade  of  .227  oz.  and  Bonetal 

They  plan  to  cany  the  first  well  bbl.  of  water  free  oil.  The  lames  Y.  Murdoch  states  that  the  <ut  grade  of  .224  oz.;  600  tons  per  Rralorne 


Aumaque  .  .  54,960 
Aunor  .  ...  2,316 

Bagamac  .  .  47,825 
Bankfield  3,9  00 
Base  Metals.  2,550 
Bear  Expl.  110,000 


amounted  to  $6,098,901.  equal  to 


per  N®t^°^king  capital  wa^  Devonian  will  be  r 

ImM-ea^sed  to  $20..166.678  from  $18,-  ^ 

No  estimate  of  ore  reserves  is  drilled  by  a  mode 
given  in  the  current  annual  report,  Arrangemems  t 


Tonn.age  .Milled  Lower 
Total  tonnage  milled  In  1944 


Devonian  will  be  reached  at  around  week.  increased  as  soon  as  oufficient  labor  holes  and  ronsiderahle  time  will  be  Cent!  Pore.  242!200 

4.100  ft.  and  the  hole  will  be  _  becomes  available  for  shaft  sink-  necessary  to  work  out  the.  deeper  chem.  Res.  7!860 

drilled  by  a  modern  power  rotary.  Royalite  Lowery  had  reached  a  '"8:.  He  points  out  that  pre-operaf-  drilling.  President  G.  R.  Burge,  In  ch  terville  .  6!232 

Arrangemetrts  have  been  made  depth  of  7094  ft.  in  the  week-end  '"P  mine  development  and  admin-  his  remarks  to  shareholders,  said:  Chromium  .  740 

r  testing  all  known  gas  and  oil  log  of  Imperial  wells,  drilling  in  ‘spiral ion  expenses  have  been  prac-  ‘  We  deprecate  any  unreasonable  coche.  W,  .  7,100 

aring  formations  and  the  con-  Blairniore  from  6210  ft.  Also  in  Really  wrltten-off,  which  will  be  re-  discounting  of  the-  future  long  be-  coin  Lake  .  18,076 

let  covers  drilling  into  the  U.  Blm.,  the  Rovallte  No.  81  was  fleeted  in  net  profits  for  1945.  fore  underground  data  Is  secured.”  Coniagas  .  . .  100 

wonian  lime  for  250  ft.  if  that  st  6348,  and  No.  80  at  4648  ft.,  Biiriiig  the  year,  ore  reserves  de-  Asked  concerning  Frobisher’s  conlauriim .  1,700 

ould  prove  necessary.  in  C.  Ben.  creased  hy  some  57,000  tons,  while  financial  ability  to  exercise  Its  op-  cons.  Smelt.  870 

As  previously  announced  loca-  Foothills  No.  21  showed  2911  tonnage  milled  was  1 02.000  tons.  tions  on  additional  shares  of  Giant  Conwest  7,700 

n  of  the  new  well  will  be  in  Isd  ft.  in  L.  Ben.  and  No.  22  3149  ft.  Balance  sheet  shows  cash  at  lellowknlfe,  Mr.  Burge  staled  that  Croinor  ...  18.000 
of  6-22-13W4.  whlnh  offsets  the  in  the  same  formation.  $590. 107  as  compared  with  $277,-  directors  were  considering  grant-  Delnlte _  5,900 


1  of  6-22-13 w4,  which  offsets  the  in  the  same  formation. 


Federated  Pet#  in  the  south  of  r’'*®  holdings  tng  rights  to  shareholders  to  takeiuome 


Total  tonnage  miuca  in  1944  acreage  held  by  California  Stan-  Federated  Pet#  in  the  south  of 
amounted  to  2,090,153,  compared  ^3^4  Crest  Oil  T.  V.,  is  now  at  7324  ft.  in  C.  marketable  securities  .at  $2,002,- 

vith  2,291,628  tons  the  year  be-  Geological  work  has  been  com-  Blm.,  which  was  topped  at  6410  8®  against  $1,927,835. 

fore.  The  following  table  shows  ^  g  M.E.,  who  tl.  ■  —  -ifvmf. 

prof  uct  ion  of  the  various  metals  In  selected  the  location.  - -  I 

1  944,  and  comparative  figures  for  ^3y  There  was  great  news  from!  Minina  NoteS 

,,,,,  ,,,.3  immediately  and  Surveyor  Milligan  Lloydminster  Sask.,  this  week  with  i  * 

(i  ppcT  prod.,  lbs.  !i2,(»4.s,i7i  !t«,7Hi,484  Will  be  staking  location  shortly  announcement  that  the  first  pro-:.^,  ^,1,  ,  j„a^aa^=.'. . . 


1  9  43. 

1*141  1943 

(li’pprr  prod.,  lbs.  ?H!,048,171  '.W,7H1,484 

Zinc  prod.,  lbs.  118,103,040  iio,2.v»,o8i»  gjjjj  the  contractorg  will  move  oit 

prod.,  OZ8.  ..  147,171  108,2.VI  . 

Mivir  prod  ,  or.s.  .  2,fl«<J..57n  .a,i.7(i,.'-.82  equipment  at  once. 

Srlrnliiin  out.,  lbs.  i:iH,'4'Ml  141,7;4;t  - 

r.-.diiiiiim  out.,  lbs..  I40,.5(i0  i87,ii:w  Home  wells  which  may 

President  R.  H.  Channing  re-  mean  a  great  deal  to  the  future  of 
polls  that  results  of  such  limited  Home  Oil  Co.  and  which  may 


was  great  news 


Mining  Notes 


and  the  contractors  will  move  on  'i'Jclng  oil  well  had  been  coni-^ 
the  equipment  at  once.  field.  It  is  the 

_  National  Grant  No.  1  and  it  is 

Two  Home  wells  which  may  f^Pecied  to  develop  a  return  on 
lan  a  great  deal  to  the  future  of  ‘o  bhl  a  day. 

line  Oil  Co.  and  which  may  ■  ,  o  t.-  •  . 

o.-oB  Bf  fho  Tiipnor  Provincial  Resources  Minister  ,1. 


PAR.AMAQUE  MIXES 


Paramaque  Mines,  Bourlamaque  Frobisher  held. 


up  additional  Frobisher  stock  to  Donaida  ...161,800 
raise  some  $525,000  which  would  Duquesne  .  .  9l!250 
be  used  by  the  company  for  this  r,  Malart.  !  oiooo 
purpose.  He  al.=o  stated  Frobisher  East  Sull.  14!200 
shareholders  will  be  given  an  op-  Eidona  .1.226!326 
portunity  to  participate  in  the  fin-  Kalconbridge  2,670 
ancing  of  Eureka  Corp.,  on  a  basis  ped.  Kirk.  .117!700 
of  approximately  one  Eureka  share  prancoeur  .  isiooo 
at  $1.25  for  every  four  shares  ot  |  problsher  .!  14!44B 


area,  reports  that  drill  holes  Nos. 
11,  55  and  56  were  completed  last 


Sliehipicoten  Iron  Mines  is  ex-  (j  y.K.  “A” 
pected  to  be  in  production  nbout  i  (ijiiie;;  l. 


week  at  footages  of  479,  455  and  July  1.  Contract  sale  of  the  entire  (jienora 


13,500 

14,445 

.36,896 

3,300 

106,500 

254,135 


IMiiies,  a  subsidiary,  operating  the  valley  field  upwards  of  a  mile  i  J*?,  ...  ^ 

Thompson  property  located  eight  G,e  northwest,  while  No.  21  in  |  n  ••  g®’ 
miles  southeast  of  Flin  Flon,  plans  igd  11  of  34-21-4w6  may  extend  duet'ion  fnr^L  Avo 
to  start  shaft  sinking  this  summer,  oKnnf  i  miioa  '  **  fuo-day  pei  lod  from 


to  start  shaft  sinking  this  summer.  ,he  northwest  field  about  4  miles,  ,  9  ^,3“ 

'Both  wells  are  decidedly  over  on  day 

Hard  Rock  Gold  Has  the  western  flank.  *  _ _ _ 

I  MM  iftfiii  Thursday’s  report  from  the  com-  ^ 

Net  Loss  for  pa^y  showed  No.  20  standing  at  CPADICUrD  A 

rr  „  ""  .  „  ■ ,  550  ft.  with  surface  casing  rllUDlljnijlIV  All  1/ 

Toronio— Hard  Rock  Gold  Mines,  ^^pniented  and  the  No.  21  drilling 
which  suspended  milling  at  end  of  ^Qg  DVAU  Ikl  T\l?  4 


318,  respectively.  All  the  holes  eii-  -lutput  from  the  Josephine  mine|(;„d’s  Lake.  55,760 
countered  numerous  veins  and  has  been  made  with  Algoma  Ore]GoIdale  ..  8,000 

stringers  carrying  gold  values  np  Properties,  Ltd.  Contract  is  for  7  j  Gold  Eagle  .  13,700 
to  $3.08  per  ton.  Commercial  ore  years  and  calls  for  delivery  of  .a  Golden  G.  .205,800 
values  will  be  sought  at  a  deeper  minimum  ot  75,OOti  tons  of  lump  g.  Manitou.  3,300 
horizon,  company  officials  report,  o*"®  and  191.000  tons  of  hematite  .Joodtish  .  .  18,000 

Holes  57  and  58,  exploring  anoma-  concentrate  per  year.  Mine  is  bejiig  Grandoro  .  .  6.500 

lies  in  the  s.aine  general  area,  were  equipped  for  production  of  375,-  (Diimar  ...  80,100 

drilling  at  300  nad  53  ft.  respect-  tons  of  ora  per  year.  Hasco  .  29,100 

ively.  Hole  No.  12.  some  3.000  feet  ^  Halcrow  Swa.  44,100 

In  the  west,  will  continue  lestinc I  |\  i  flPFIAfinTO  Ha'liwell  ..167,300 

an  anomaly  which  has  a  length  of  :  K  A  |1II|  11 J  K  KFrllll  IN  Hallnor  ...  100 

1  non  foci  1*  VklAk/  ijBmor-  40  000 


194  4  owing  to  the  labor  shortage, 
reports  a  net  loss  for  year  to  De- 
rein  her  31,  of  $58,866  which  com- 


Imperial-Shell  Stolberg  well, 
which  Is  to  make  a  test  in  the 


FROBISHER  AND 
RYAN  IN  DEAL 


ELDOXA  GOIil)  MIXES 
Hans  Lundberg,  consulting  g>6)- 
logist  for  Eldona  Gold  Mines,  re¬ 
ports  that  the  deep  hole  being  drill¬ 
ed  in  the  north  central  portion  of 
the  property,  near  the  junction  ot 
a  diabase  dike  and  a  branching 
I'aull,  cut  mas.sive  sulphides  for 


DROP  IN  PROFIT 


Tonnage  and  Grade  Both  Down 
in  1944,  and  Net  Off  at 
7.45  Cents  a  Share 


pared  with  net  profit  of  $8,167  jjordegg-Braieau  area,  was  re-  Yellowknite  property  is  vertical  depth 


Grandoro  . .  6.500 

(Junnar  .  .  .  80,100 

Hasco  .  29,100 

Halcrow  Swa.  44,100 
Hailiwell  ..167,300 
Hallnor  .  . .  100 

Homer  ....  40,000 
Hard  Rock  14,600 
Harker  ....  21,100 
Harricana  ,102,550 
Hasaga  .  .  ,17,138 
Heath  Gold.  18,000 
Heva  .  273,400 

Hollinger  .  .  610 

Howey  .  .  16,400 
Hudson  B.  .  845 

8,900 
2,397 
6,000 
1  6.700 

3,730 
33.39.8 
4,893 


preceding  year. 

Suspension  of  milling  followed  a 
recommendation  by  .John  A.  Reid, 
consulting  engineer,  that  production 


ported  85%  rigged  at  latest  re¬ 
port. 

Officials  of  Trans  Alberta  Oil 


be  stopped  and  development  <>*  the  describe  oil  showings  obtained 


NIowknite  Fronertv  is  In-  length  of  14  feet  at  vertical  depth  Inspiration  , 

of  800  feet.  Annual  report  of  Pamour  Poveu-  int.  Nickel  . 

volved  in  Cash  Transaction  _  pine  Mines  Ltd.  for  year  1944  shows  jack  Waite 

Amountmer  tn  g7A7i:nn  AUMO  PORGl’IMXE  that  company  experienced  duringl  Jacola  Mlhes 

*  ^  ’  J.  M.  Cohen,  consulting  engineer  period  a  reduction  of  10  per  cent  I  Jason  Mines 

for  Aumo  Porcupine  Mines,  Ltd.,  tonnage  milled  and  a  13  per  cent  Jelhcoe  .  . 
Toronto  —  One  of  the  biggest  reports  that  an  important  new  dla-  drop  in  the  gvaJe  of  ore  treated.  .1.  M.  Cons.  . 


underground  workings  proceed  as  ’  ,  ^  Ellis  sand  at  Twin  River  Toronto  —  One  of  the  biggest  j  reports  that  an  imoortant  new  dla-  drop  in  the  grade  of  ort 
planned.  Development  is  to  be  car-  “quite  good”  How  im-  ‘^he  history  of  the  Yellow- 1  inond  drill  intersection  has  been  T  his  resulted  in  a  sharp  i 

ried  on  at  an  estimated  average  cost  .  .  .^ev  mav  be  ‘  has  vet  to  ®a*nP  has  just  been  com- 1  obtained  In  late.st  hole  completed.  <hP  year  s  metal  recover] 

of  $30  per  month  to  the  end  of  aBfprmlned  pleted,  the  participants  being  F'ro-jNo.  22  returned  continuous  gold  fiC'ire  of  $1.61,5,496  c 

.luiie.  Further  development  after  ■»®  ^he  t'xploration  Co.,  Ryan  Ex-  values  r.anging  to  $3.15  per  ton  in  with  $2,084,396  for  1  943. 

that  date  will  depend  on  general  „„fficipni  nrnmise  to  PloraHon  and  Development  Co.,  and  a  2  4-foot  core  section  from  194  to  Net  profit  fot  past  year. 


cal’*  -  “quite  good”  How  im-  ^®®*®  the  history  of  the  Yellow- 1  inond  drill  intersection  has  been  M  his  resulted  in  a  sharp  decline  in  1  Kerr  Addison  2,090 

nortant  they  may  be  *  has  yet  to  *tnife  camp  has  just  been  com- 1  obtained  In  latest  hole  completed,  the  years  metal  ^recoveries,  lllltii^irk.  Hud..  11,300 
^  ivo  apfermined  pleted,  the  participants  being  F'ro-jNo.  22  returned  continuous  gold  ti.e lire  of  $1.61,5,496  comparing  Kirk.  I.ake  .  6,860 


;rditions  and  rTs^uUs  orth^work  fo.Hngs  ot  sutticient  Prontise  to  .;;;";“7ioir  MacS^^ 
now  in  progress.  When  sufficient  “dement  Ling  a  a  meeting  of  Ryan  Explora- 

labor  is  available  to  enable  a  rea-  J^oL  sToB  ft  P«“oLly  the  pipe  shareholders,  an  agree- 

sonable  profit,  milling  operations  about  3805  ft.  Previously  t  e  p  pe  ratified  under  which  the 


with  $2,084,396  for  1  943.  Kirk.  Town. 

Net  profit  for  past  year,  at  $3  72,-  Labrador  . 
401  was  reduced  by  approximately:  L.  Dufault 
a  quarter  million  and  was  equiva-  Lake  Shore 
lent  to  7.45  cents  a  share  as  com-  .lacknife 


will  he  resumed. 

Working  capital  is  reported  at 
$634,016,  against  $498,317. 


arrived  on 


nhni.t  3805  ft  Previously  the  nine  shareholders,  an  agree-  VELLOREX  GOLD  'tmt  to  l.to  cents  a  share  as  com-  .lacknife 

Tias  hnine  carried  ment  was  ratified  under  which  the  Toronto  —  With  approximately  Pared  with  12.45  cents  a  share  for  Laniaque  G. 

nnwoii  ^^nninm'cnt  arrlvert  on  coRiPany’s  a.ssets,  were  sold  for  $200,000  cash  in  its  treasury,  Yel-  Previous  year.  Contributing  to  the  Lapa  Cad. 

to  Ho  Tha  cement  woL  *262.500  Cash.  The  asset.s  include  lorex  Gold  is  operating  two  dia-  decline  in  tonnage  and  in  grade  of  I.ebel  Oro 

aiiH  the  well  has  been  shut  down  group  of  claims.  Which  ad-  inoiid-drills  on  its  property  in  the  ore  treated  was  the  continued  Lcitch 

until  about  the  mtHHIe  of  next  Transcontinental  Resources’  Yellowknife  area,  adjoining  Negus  shortage  of  manpower.  President  Little  I,.L. 

xJeeV  when  it  ia  exnecteH  to  drill  ‘"’O'dcrest  property  and  the  P.R.IV.  on  the  south.  Company  Is  control-  James  Y.  Murdoch  explains  in  the  Louvicourt 

week,  wnen  ll  is  expeciea  lO  arm  _f  „inin,c  ..j  ....  r, _  tt.—. renort  to  sbacnnlHorB  if  l.oiuB  Mu,.ncBo 


Ouemonf  Shareholders  week  when  it  is  exnected  to  drill  property  and  the  P.R.IV.  on  the  south.  Company  Is  control-  James  Y.  Murdoch  explains  in  the  Louvicoi 

VUemonr  ^jire  u  .  vveek  wh®n  U  18  expected  to  d  Exploration  and  report  to  .shareholders,  it  being  Macassa 

Approve  Srock  Issue  produ”tLn"***  *  "®|  F’robisher  Exploration,  plus  1 ,000,-]  Radium.  |  necessary  to  mine  less  than  ave-j  .McI,.  C’l 


Toronto — Shareholders  of  Que- 
inont  Mining  Corporation,  at  a  spe- 


000  shares  in  the  company  to  be 


Decision  to  make  a  test  at  this  p 


level  resulted  from  the  oil  and 


A  nev.'  company,  Ryanor  Yellow- 


VICOI  R  GOLD  MIXES 

Toronto — To  augment  the 


rage  grade  ore  from  the  larger  low-'  Madsen  R.L. 
grade  slopes.  Operating  costs  per !  Malartic  G. 
aD  ton  reflect  Hie  reduction  in  ton-  L  F'ortune 


- - -  — - r-  followed  r«cov«rv  .  .  .  .ciiuv,-:  loroiuo —  lo  dug.neni,  me  ... 

meeting  here  this  week,  V  "..oniitv  of  nit  in  the  hniie.-  Mines,  is  to  be  formed  j  ready  indicated  ore  tonnages  and  "^ge.  having  iiicieased  appioxi-  .ilaralgo 


ITnletw  a  good  well  develons  loc  «sseis  ana  win  ne  place  the  mine  in  position  wiiere 

from  the  test  the  comnany  will  by  Conwest  Exploration  uiidei  ground  work,  aimed  at  pro- 

dSL't’  ,1,".'  Sr  urn"  S'.SKLd"  Till,,,' ™»h", 1’,'  "■i-t,"*'"' 

which  wfiB  the  original  ohiective  ®“l"®rized  capit.il  of  ,!..)0(t,000  Uelay  when  the  war  ends.  Vigour 


X  . .  . .  rtiiontitv  nf  nil  in  th^  hnilpr  .  uxi  luiuiru  ready  iiiairaipu  die  lOllIl»Ke^  ituu  . . .  xz.x 

Honed  a  bylaw  which  provides  that  “  quHiuuy  oi  uu  lu  n «  “  to  lake  over  the  assets  and  will  he  place  the  mine  in  position  where  mately  13  per  cent  in  the  year.  .McIntyre 

application  be  made  to  the  Secre-  -  controlled  by  Conwest  Exploration  underground  work,  aimed  at  pro-  The  average  cost  of  developnieiu  |  .McKenzie  R. 

tary  of  State  for  supplementary  let-  “,.(,?  *„  ,h„  waHiBow  limi  Vellowknife  will  have  duction.  can  be  resumed  with  little  ^o^k  in  1944  was  11c  per  ton  com-  .McLellan 

tors  patent  authorizing  issue  and  ,  ^  iime,  g,,  authorized  capital  of  3, 000, 000  delay  when  the  war  ends,  Vicour  Pared  with  23c  the  previous  year  I  .Mc.Mariiiac 

allotment  of  326,293  unissued  i"®  original  oojective.  shares,  of  which  1,400,000  shares  Gold  Mines.  Ltd.,  is  embarking  and  a  pre-war  cost  in  excess  of  |  .MeWatters  . 

shares  on  conditions  and  times  to  riBimuo.  IcbiHc  a  su  uiuc  a  '’®  ii^^ned  to  the  participants  upon  a  new’ program  of  diamond-  P®r  'on.  This  must  he  very  |  Min.  Corp.  . 

be  fixed  by  the  directorate  from  *  insioe  oi  a  in.  pip  ,  a  jj^  jjie  deal  and  of  which  350.000  drilling.  Canadian  and  U.S.  finan-  s>n*stantially  increased  when  ade-  Moneta  .  . 

time  to  time,  not  exceeding  $3,000,-  ^  miles  souin  ot  yhares  will  go  to  Ryan  Exploration  cial  interests,  including  Anglo-  1“®^®  manpower  becomes  availaiile  Mosher  L. I,.. 

POO.  ?!I!  P^ompaHy.  Kiironian  and  Inspiration  Mining,  ®g®'ri>  -'tr.  Murdoch  states.  While  .Negus 


i.cn  was  me  original  oojeciive.  ,,hich  1,400,000  shares  Gold  Mines.  Ltd.,  is  embarking  «' 

nriiitnir  inside  of  3  in  nine  a  will  be  issued  to  the  participants  upon  a  new  program  of  diamond-  ^ 
LMcif  ..nTv  3  miiL  son  r’of  ’''50.000  drilling.  Canadian  and  U.S.  finan- 


amount  deemed  expedient,  on  pay¬ 
ment  of  fees  applicable.” 


In  specifying  the  limit  the  by-  sti’ucti^e,  in  Montana,  east  of  Pin-  Finances  for  the  new  company!  have  plact 
Law  stated  the  amount  was  not  to  r®*®.  ^  ®.  J®  k.  ,  '*®^®  '’®®"  arranged  thiough  ah  un-|  in  (he  trea 

exceed  $3,000,000  “or  any  greater  .^®®*'  ®®  , ®®  ,r  oo  <*oi’writing  agreement  which  places further  s 

amount  deemed  expedient,  on  pay-  ,.5'®  Smith  et  al  well  In  22-3 iN-  |i20,000  cash  in  the  treasury  an.l!  under  exii 

ment  of  fees  applicable.”  geological  history  when  preparations  are  under  way  for  the  _ 

J.  H.  C.  Waite,  president,  told  *'•  a  section  of  the  Big  development  of  the  property  this  ;> 

shareholders  no  plans  had  been  S“owy  Bine  m  an  area  far  from  season.  iVesi  Sh 

made  for  issuing  the  stock  and  un-  where  this  formation  was  supposed  - - -  .shareliolde 

til  necessary  underground  work  ‘o  pinch  out.  HO.MESTEAD  OIL  PAYMENT  creasing  c 

had  been  done  it  would  not  be  About  200  ft.  of  watei  had  ac- 

known  what  financing  was  requir-  cumulated  in  the  hole  since  drill-  Homestead  Oil  &  Gas  advise.:*  j  ., 

ed.  The  bylaw  was  a  legal  require-  'ok  ceased  in  NOveinbei.  The  test  tliat  payment  has  been  received!  _ 


impany.  I  Kiironian  and  Inspiration  Mining,  ®8®'o,  .vir.  .Murdoch  states.  While  |  .Negus 

Finances  for  the  new  company i  have  placed  in  excess  of  $100, OOn  ample  funds  are  available  to  takej.Ncw  Bidla. 
ve  been  arranged  through  un  un-j  jp  the  treasury  for  this  purpose  anu  of  deferred  development  work.j  Nipis.siiig  .  . 

rwriting  agreement  which  places'  a  further  $875,000  will  be  available  future  earnings  of  the  company  will  i  Noranda  . 
20,000  cash  in  the  treasury  an.'l!  under  existiivg  arrangements,  '^®  seilously  affected  during  tiiei  Norgold  .  .  . 

eparatlons  are  under  way  for  the _ _ _ _ period  when  this  deferred  work  is  Norinetai 

velopment  of  the  property  this;  'W.  SHORFi  M.AL.ARTIC  I'eing  done.  Broken  ore  reserves '  Norbenite 

won.  ^Vest  Shore  Malartlc  Gold  Mines  ''■®*’®  maintained  during  the  year,  |  .Vo’land 

- - -  .sliareliolders  approved  by-law  In-  lotal  known  ore  reserves  were  .North  Ckan. 

HO.MESTEAD  OH.  PAV.MEXT  creasing  capital  stock  of  company  by  some  290,000  tons.  No.  Empire 

,0  4.000,000  shares  of  $1  par  from  ,  Balance  sheet  shows  earned  sur-  O’Brien 
Homestead  Oil  &  Gas  advise.^!;  U  j.  plus  at  $2. '160,1 23,  an  increase  of  O’Learv  Mai 

at  payment  has  been  receivedi  '  '  ’ _ _ _ _ $122,401.  (’asli  stands  at  $51 1  .Out!  Omega' 

vering  the  Marcli  22  underwrit-  doM  BIAGXESIUM  CHANGE  down  from  $996,167,  wliile  mar-  Panioar 
S  instalment  of  $12,00  under|  Dominion  Magnesium!  in' which  ketable  .securities  stand  at  $2.:!91,-  i>a,t.  Mai. 
reement  with  Glencair.i  becun-i  ^  interest  has  been  ^29  as  compared  with  $1,760,81  3.  Porcupine 

n’liaif compiises  option  on  I  Dip  biggest  developments  ^  - -  Paiamaquc 

‘lit  exeiLLbL  by  \u“  n’^st  IT  "l"'®  "■®''  P'-o'lutTd  in  its  line,  TwO  SfOpeS  Opened  Paymaster 

lit  exeicicible  by  August  la.  j  .Towsey,  president  of  Bobio  _  j  n  I  Perron 

— '  ■  '  .1  — .  .Mines,  Ltd.,  reports.  It  is  planned  On  DlOgOOd  Property'  Pick.  Crow 

,  ,  ,to  increase  tlie  authorized  capital  -  j  I’ionecr 

KODlJCTiOtt  I  of  Dominion  .Magnesium  from  150,-  Toronio- -Two  slopes  have  be<"n  Pow.  Ron. 


HO.MESTEAD  OIL  PAV.MEXT 


company  had  ample  finance  for  tho 
■work  outlined  at  present  but  had 
no  idea  of  what  future  capital 
needs  might  be.  There  were  four 
drills  at  work.  Most  of  them  were! 
not  pointing  at  any  known  ore- 1 
bodies  hut  were  heading  for  a  pos-: 
sible  extension  to  the  west. 


-  270,000  shares  with  next  inslal- 

News  of  the  week  from  the  still '  ment  exercisable  by  August  15. 


Crude  Oil  Production 


r  as  coniparea  wnn  Porcupine 

- -  PararnaquH 

Two  Sfopes  Opened  Paymaster 

On  Bidgood  Property  i  pick.  ci  ow 

-  I  I’ionecr 

Toronto  -Two  slopes  have  be<^n  Fow.  Ron. 


fown.  2,000 
or  .  9,700 

mlt  12,500 
lore  860 

'e  10.800 
leG.  814 

lad.  18,400 
3ro  26,850 
.  5,350 

:.L.  .  8,4  00 

)urt  .  21,775 
1  .  .  886 

’shntt  10,650 
R.L.  7,601 
c  G.  6,350 
me  38,900 
1  .  4,290 

•e  2  H» 

;ie  R.  7,9*00 
,n  .  .  7,600 

iiac  10,651 
ers  .  18,282 

irp.  .  16,137 
...  17,722 
L.L.  1,800 
...  7,600 

lla.  29,100 
g  307 

i  1.7 10 

6.200 

il  3,428 

te  115.700 
.  4  2,300 
can.  .  10,680 

pire  100 
.  .  ,  22  0,8  3  6 
Mai.  9,600 
20,368 
.  2,020 
al.  16,000 
lie  20.700 
tue  13.900 
er  40.600 
12,150 
ow  7.715 


I  OOO  shares  to  500,000  shares.  Ar-j  opened  for  a  length  of  50  feet  lie-  P.  Ron.  V.T.  .i.himi 

_ I  rangenienfs  aie  being  made  to  dis-  tween  the  1,200  and  1,400  levels  al  |  Premier  3.200 

j  pose  of  250,000  shares  at  $8  a  Bidgoud  Kirkland  property,  and  I’reston  7:42.5 

share  and  $1,600,000  of  this  has  about  3,000  tons  of  ore  have  licen  Pros.  .4ir  14.700 

been  gtiaranteed.  taken  out  aliove  the  1.400  level,  Purdy  Mica  i.voo 

24  Daily  Avci'.  - -  F'rank  Ic.  Sniiili,  resident  manager  Que.  Gold  I. Too 

41  Increase  PRESTON  OlTI’l'T  of  company  reports.  (Jueenston  7.4.52 

Ibis.  18.600  Ubls.  Toronto _ Production  for  the  Grade  of  ore  continties  good.  Qnemont  156.279 

first  three  months  of  the  current  ohout  $11.40  gold  per  ton.  It  is  Reno  (!o1d  5.400 

year  totalled  $577,500,  G.  G.  Camp-  Planned  to  start  a  drive  out  as  Roebe  I,.L.  5. .500 

bell,  mine  manager  of  Preston  Flast  ®oon  as  another  drifting  crew  can  Hou.  Merg,  .  13.ono 

Dome  (Mines,  Ltd.,  told  aharehold-  '^®  obtained.  Outlook  is  that  the  St.  .\ntb.  9.000 

393,800.450  Bbls.  p,;.  Die  annual  meeting.  During  ore  continues  to  the  east,  according  S.  Antonio  .  3,030 

369,101,001  Bills.  (j,p  period  56,000  tons  were  milled,  'o  M.  J.  Lawson,  president  of  Bid-  Senator  R.  .  75.000 

- -  good.  Shawkey  6.700 

24,699,449  Bbls.  PERSHOX  MIXES  -  -  Shorrltl  G.  Hi, 607 

- ^ -  Fred  W  Thompson,  president  of  MaCdSSO  RopOrtS  OfO  Siscoe  G.  39,340 

219,486,000  Bbls.  perslion  Gold  Mines,  states  that  D  xa  •  *.  •  j  isladen  Mai.  0,600 

218,760,000  Bbls.  a  5,000-foot  drilling  contrast  has  KCSCrvCS  rViSinTSinOa  Spring.  Stnr.  15,175 

— — - -  been  let  and  drill  Is  now  en  route  -  Steep  R.  20.075 

726,000  Bbls.  to  the  property.  Alan  C.  Lee,  engi-  Toronio  --  Ore  reserves  were  sturgeon  R.  I.ino 

— - -  neer  in  charge,  has  laid  out  a  pro-  maintained  in  19  14  by  Mticassa  Sud.  Cent.  6,300 


UNITED  STATES 

( Supplied  by  Parklnpon,  Jonca#  A  Co.  Ltd.) 


KAYRAXD  ACQUIRES  ELMI  (Huppilbd  by  Parklnpon.  Jonca#  A 

Kayrand  Mining  &-  Development  Mar.  17 

Co.  has  acquired  the  Elmi  Syndi-  Week  Ending  ; —  Crude  Oil  v 

cate  claims  in  Louvicourt  Township  Total  Daily  Average  U.S.  4,782,300  Bbls.  4.7( 
adjoining  Regcourt  on  the  south  Same  Week  Last  Year..  4,386,550  Bbls. 

Property  comprises  208  acres  and  _ 

a  magnetometer  survey  is  to  be  car-  Increase  over  last  year.  395,750  Bbls. 

ried  out  by  Koulomzine.  Geoffrey  _ _ _ 

Brossard  preparatory  to  diamond  Total  Productiow  January  1— March  24,  1945 
drilling.  Same  Period  Last  Year  . . 


Mur.  21 
Ciaide  Oil 


Daily  Avci'. 
Increase 


4,763,700  Bbls.  18.600  Ubls. 


393,800.450  Bbls. 


been  gtiaranteed. 

PRESTON  Ol  TPi  r 

Toronto  —  Production  for  the 


UNLISTED  MINES 

Supplied  by  G.  E.  LESLIE  &  CO. 
Bid  Asked  Bid  A: 


Increase  over  Last  Year 


Crude  Oil  Stocks  March  17,  1945 


Alb.  River 

28 

32 

M.  Bird 

to 

12 

A.  O.&M. 

38 

It 

M.  Cons. 

1,3 

48 

Aiisley 

3,'. 

;ts 

M.  McNclIIy 

2.3 

2(i 

A.  Kirk. 

21; 

29 

Nut.  Mai. 

.39 

41 

AinnI.  J..  1 

.3,5 

I. to 

1  N.  .\uj?eritn  27 

;in 

Arntfleld 

38 

to 

N.  Miilartir 

y 

It 

B.  laird.  N.  8 

10 

Norlicau 

70 

7.5 

Biiaucourt 

.3!) 

42 

(lltalski 

17 

19 

Ron  vi  lie 

40 

42 

O.  Copix'r 

2.'> 

28 

Revcoii)*t  l.IMi 

1.10 

i  0.  Lake 

7)5 

60 

Rrork  (rold 

11 

13 

1  Orpit 

9 

11 

Dieininis 

215 

P.  Ciind. 

It 

('hilmiao 

!  Pascullis 

30 

,3!1 

f.'.  (^hitxmg. 

27 

29 

Pershing  M. 

45 

Bid 

Cou  rnor 

21 

27 

1  Presdor 

.5 

7 

norbaskii  off. 

l.'t 

[  Ooebec  A'. 

27 

:m 

De  Santift 

(1 

It 

Oueltei-  M. 

.HR 

42 

Duiniro 

to 

M.  Mat. 

10 

It 

Kontana 

il) 

12 

Ilainville 

20 

2.5 

Doldoni 

2:1 

26 

Itegcoiirl 

iio 

72 

Bond 

't 

I0| 

Benfort 

4* 

1) 

Hoyle 

20 

Bix'lii'tlr 

1(5 

18 

H.  Pam 

10 

HI 

S.  Alai. 

22 

2.5 

Kay  rand 

.'50 

32  i 

Scott  Chib. 

12 

If 

I..  Ro*Aan 

11 

1:1 1 

Standard 

1.3 

16  1 

1..  Rvpanse 

.30  1 

In.  Mining 

1.5 

IS  1 

T.a  Salle 

■I.H 

AVingait 

26 

.3(1 

Major 

U 

17  1 

Y.  Dave 

32 

31 

Increase  for  Week 


24,699,449  Bbls.  PERSHOX  MIXES  -  -  Shori  ltl 

- ^ -  Fred  W  Thompson,  president  of  MaCdSSO  RoDOrtS  OfO  Siscoe  G. 

219,486,000  Bbls.  perslion  Gold  Mines,  states  that  D  xd  •  •  j  isladen  -M 

218,760,000  Bblti.  a  5,000-foot  drilling  contrast  has  KCSCrvCS  rVISinTSinOa  Spring.  S 

— — - -  been  let  and  drill  Is  now  en  route  -  Steep  R. 

726,000  Bbls.  to  the  property.  Alan  C.  Lee,  engi-  Toronto  — -  Ore  reserves  were  sturgeon 

— — - -  neer  in  charge,  has  laid  out  a  pro-  maintained  in  19  14  by  Mticassa  Sud.  Con 

236,119,000  Bbls.  gram  of  drilling  to  test  one  of  the  Mines.  Ltd.,  despite  a  serious  short-  Sullivan 
original  gold  discoveries  in  the  area,  ®se  of  underground  workers,  presi-  Sylvanite 
98,882,000  Bbls.  which  Mr.  Thompson  made  and  also  rtent  R.  A.  Br.vce,  told  sharebolders  |  Tpck-ll. 
96,876,000  Bbls.  to  cross-examine  the  company  •’ll  annual  meeting  here.  i  Tliomp.-T. 


Reserves  Maintained 


Gasoline  Stocks  March  17,  1945.. 


7:4  2.5 
1  s.Tnn 
1  .voo 

1.700 
7.452 

156.279 
5.400 
5. .500 
1  3.000 
9.000 
3,o::o 
75.000 

6.700 
10,607 
39.340 

9,600 


Increase  for  Week 


7  Gasoline  Stocks  One  Year  Ago 


M'eek  Ending  March  19.  1945  . 
M’eek  Ending  .March  12,  1945. 


Daily  Average  Decrease  . 

.1(1 

,11  Dally  Average  Prod.  S#md  Wdejt  Last  Year 


- I  holdings,  most  of  which  are  heavily  He  added  that  underground  ex-|xo),urn  ]S,!*9l» 

2,006.000  Bbls.  overburdened.  ploraiion  and  development  bad  |  Towagniac  .  4,700 

_ _ _ _  been  curtailed  beeause  of  the  lack  i  Trans.  Res.  403,455 

84,688,000  Bblfi.l  Toronto  —  .Marquette  Long  Lac  of  help  and  this  handicap  was  like- !  Unpe,-  Can.  ]5!700 


Sturgeon  R.  1 .100 
Sud.  Cent.  6,300 
'Sullivan  31.234 

I  Sylvanite  7.50 

iTeck-H.  12.959 

i  Tbomp.-T.nnd  16,460 
I  Toburn  ]S,!*90 

I  Towagniac  .  4,700 


iGold  Mines  and  Lafayette  Long  Lac  >y  to  conlimie  for  a  time  yet.  j  Ventures 

I  Gold  Mines  will  drill  an  exploratory  Some  sinking,  however,  had  bt  en  i  Waite  Amu 

Daiiv  Aver  ''olp  near  the  boundary  of  both  done  and  the  staff  was  now  ciniing ,  Wasa  T.ake 

Crude  Oil  ■  Properties.  The  hole  will  be  drilled  the  ore  pocket  at  depth  of  1,625  fi.jw.  Malarlic 

23,505  Bbls.  '  on  giouiKr  to  the  west,  not  yet  ex-  - -  Will.  Cogh. 

24.227  Uhls,  i  Plored.  In  tlie  past  drilling  was  Drilling  down  flank  at  Jiimiiing  i  W’r.  llarg. 

oly  to  the  souiit  and  pound  in  search  of  indicated  crude  lYmir  Yank. 

Mnrquello  proiici  ly.  j  ,,j|  slicll  10-3  4,1  iliat  spudded  .Snii-  OsHko  1.. 


Bbls  I  I’loren.  in  iii*>  p.isi  uiiiiiiig  wa-. 

_ 1_'.  I  confined  largely  to  the  souiit  and 

Bltls  i  eiiRt  on  the  Mnrquello  proitcrly. 


_ _ _ 1  The  contract  for  drilling  on  tbel,iay  last.  \va«  at  401  ft.  m  the  I’cnd  Ore. 

23,886  Bbl*.  ' ground  has  been  let  and  the  latest  report,  from  the  field,  iTemisk  Mn 
hole  will  be  spotted. 


Last  sale 

High 

Low 

Tuesday  Change 

High 

Low 

.17 

.15 

.16 

—  % 

.20 

.14 

.16 

.16 

.16 

-P% 

.20 

.15 

9.00 

9.00 

9.00 

9.50 

7.60 

.80 

.80 

.80 

.86 

.76 

.16 

.13 

.20 

+  3 

.25 

.16% 

.17 

.13 

.17 

+  1 

.23 

.10 

.31 

.30 

.30 

.35 

.28 

.14H 

.12 

.12% 

4-  % 

.21 

.06% 

.52 

.50 

.60 

.52 

.50 

.19 

.18 

.18% 

+  % 

.23 

.16 

.39 

.35 

.35 

—  1 

.46 

.35 

1  05 

.91 

.96 

— 8 

1.25 

.74 

3.90 

3.80 

3.90 

-+-20 

4.25 

3.60 

.29 

.24 

.26 

—  2% 

,37 

.13 

.16 

.14% 

.14% 

-1-%, 

.17 

.10% 

.17 

.17 

.17 

— 1 

.24% 

1  .12% 

1.90 

1.52 

1,62 

— 18 

2.36 

1.52 

1.62 

1.68 

1.60 

+  2 

1.86 

1.66 

.37 

.35 

.36% 

—  % 

.48 

.34 

.28 

.26 

.27 

-4-2 

.32 

.12 

.23 

.22 

.23 

-f  1 

.28 

.16% 

.17 

.17 

.17 

.18 

.14% 

.72 

.70 

.71 

+  1 

.77 

.69 

6.00 

6.66 

6.66 

—36 

6.60 

5.20 

.44 

.36 

.43 

-1-7 

.4  4 

.08% 

1.05 

1.00 

1.05 

-f6 

1.36 

.70 

2  80 

2.20 

2.76 

-f-7<) 

2.80 

1.80 

1.18 

1.06 

1.16 

+  9 

1.26 

1.00 

2.35 

2.26 

2.27 

—8 

2.68 

X.9f 

.32 

.19% 

.24% 

+  4% 

.82 

.12^4 

.46 

.37 

.43 

+  5 

.60 

.25 

j.sr 

1.86 

1.85 

— 3 

S.42 

X.5< 

1.25 

1.16 

1.16 

—10 

1.60 

1.15 

3.60 

3.35 

3.36 

.  -  *  * 

8.70 

*94 

.64 

.63 

.63 

4-1 

.63 

.41 

1.75 

1.75 

1.76 

1.80 

l.st 

1.62 

1.49 

1.57 

—9 

1.74 

1.45 

87.00 

65.60 

66.26 

[+7* 

89.26 

49.05 

1.36 

1.26 

1.80 

1.60 

1.21 

1.68 

1.62 

1.66 

•+8 

1.92 

1.55 

1.60 

1.60 

1.60 

-f  30 

1.68 

1.15 

27.00 

26.36 

27.00 

-1-60 

88.76 

fe.50 

1.99 

1.72 

1.92 

— 4 

8.60 

.98 

.39 

.29 

.39 

-4-11 

.89 

.28 

2.70 

2.64 

8.66 

+  1 

8.00 

F.26 

.46 

.40 

.46 

-i-  6  % 

.68 

.38 

.66 

.36 

.46 

-f  7 

.60 

.18 

6.00 

4.80 

4.90 

+  16 

8.66 

4.80 

.11 

.08% 

.09 

-f  1 

.10% 

.06  JT 

.66 

.62 

.62 

-f  2 

.77 

.69 

7.05 

6.20 

6.60 

— 40 

9.26 

6.20 

8.10 

6.60 

6.95 

— 10 

.11% 

6.60 

.40 

.86 

.30 

— 10 

.76 

.40 

.21 

.19 

.19% 

+  1% 

.28 

.09 

.16 

.09 

.13% 

+  4 

.16 

.03% 

.67 

.61 

.62 

—2 

.86 

.27 

.25 

.23 

.23 

—2% 

.28 

.21  H’ 

.18 

.11 

.11% 

.14 

.04 

.17% 

.13 

.16 

+  8 

.17% 

.09 

.87 

.8  5 

.87 

+  3 

1.06 

.82 

.0554 

.04  % 

.05% 

.07 

.02 

.16 

.15 

.16 

■4*  1 

.17 

.11 

.49 

.38 

.42 

-»-4 

.4  4% 

.22%’ 

.31 

.28% 

.29 

—  1 

.36 

.29 

.09 

.08% 

.08  % 

-  -  -  . 

.09 

.06 

.08  % 

.07% 

,08 

-  .  -  - 

.09 

.03 

3.60 

.8  86 

3.10 

.33 

.29 

.33 

+  3 

.39 

.27 

.78 

.75 

.76 

—1 

.90 

.72 

.09% 

.08% 

.99% 

-f-% 

.11% 

.06% 

.33 

.26 

,30 

-f-7 

.32 

.82 

.79 

,80 

-f-8 

1.00 

•  6  4  % 

.70 

.66 

.70 

-i-2 

.73 

.4  3% 

.32 

.26 

.26 

— 6 

.45 

.25 

11.25 

11.15 

11.25 

-r  1 5 

12.86 

10.15 

.44 

.41 

.42 

— 1 

.46 

.34 

33.50 

32.25 

33.35 

-4-86 

36.25 

30,00 

.99 

.96 

.98 

1.07 

36.16 

34.00 

34.75 

+  ‘76 

37.50 

31.50 

.15 

.14 

,15 

+  2 

.18 

.10 

.06 

.05%, 

.05% 

—  % 

.06% 

.03 

.35 

.33 

.33 

.37 

.28 

.10% 

.09 

.10% 

+  1 

.11% 

.05% 

.06 

.05% 

.05% 

—  % 

.07 

.03 

12.35 

12.16 

12.15 

—35 

13.65 

11.50 

.82 

.74 

.82 

+  12 

.82 

.60 

1.15 

1.10 

1.11 

+  1 

1  25 

1.00 

.20 

+  2 

.30 

.14 

3.25 

2.90 

3.25 

■r35 

3.45 

2.35 

1.33 

1.05 

1.20 

+  10 

1.60 

1.06 

22.35 

21.50 

22.35 

+  85 

24.50 

17.50 

.28  % 

.25  % 

.25% 

— 1 

.39 

.25 

7.40 

7.40 

7.40 

+  20 

8.25 

6.15 

.15 

.14 

.16 

+  1 

.18 

.09 

.05% 

.05 

.05% 

.05  "li 

.03 

1.35 

1.29 

1.35 

4  6 

1.60 

1.15 

1.40 

1.36 

1.S9 

—  1 

1.60 

1.23 

1.78 

1.65 

1.90 

—10 

2.09 

.89 

4.15 

3.85 

4.05 

-r 

4,40 

3.85 

2.70 

2.55 

2.60 

+5 

2.86 

2.25 

2.42 

2.35 

2.40 

2.76 

2.17 

3.40 

.’!.3n 

3.40 

+  io 

3.80 

3.26 

.16 

.14 

.15 

,16% 

.13% 

.10 

.09 

.10 

.12% 

.08 

64.00 

-f-  8  0 

67.85  59.26 

141 

1.35 

1.38 

_ 2 

1.65 

1.35 

.05% 

.0,5 

.05  % 

— % 

.06% 

.04% 

.24 

.25 

— 3 

.45 

.16 

.30 

.27 

.30 

+  3 

.31 

.22% 

6.00 

5.40 

5.85 

6.20 

1.99 

.80 

.75 

.7  7 

+  2 

1.10 

.53 

.25 

.23 

.2.5 

.30 

.20 

1.66 

1 .50 

1.5  5 

-4^2 

1.85 

1.26 

.64 

.56 

.64 

+9 

.70 

.39 

.2.85 

3.00 

2.36 

.53 

.52%, 

.53 

4*  hk 

.55% 

.60 

.13 

.11% 

.11  % 

— 1% 

.15 

.06% 

.7." 

.72 

.73 

+  ;? 

.86 

.64 

1.3.5 

1.10 

1.30 

+  22 

1.35 

1.00 

.14  % 

.14 

.14 

— 14. 

.17% 

.12% 

1.30 

1.25 

1.30 

+  4 

1.53 

1.10 

2.50 

2.50 

3.36 

3.55 

3.10 

3.25 

+  20 

3.55 

2.26 

,251, 

.25 

.25 

— 

.30 

.22 

.44 

.37% 

.39 

4-1 

.54 

.34 

1.54 

1.48 

1.53 

+  3 

1.7.5 

1.19 

.07  V. 

.06% 

.07'i 

+  'i 

.08 

.06 

.29 

.27 

.28 

.29 

.25 

.3  5 

.28 

.33 

+  3 

.44 

,28 

.42 

.38 

.40 

4-2% 

.47 

.37 

1.54 

1.40 

1.54 

+  9 

1.59 

1.06 

3.35 

2  2  r» 

3.25 

3.90 

2.40 

.5.55 

5 . 2 .5 

5.50 

f  4  0 

6.75 

4.35 

1.4  5 

1.33 

1.40 

+  s 

1.60 

.98 

1 .2(1 

1.1. s 

1.20 

1.35 

.81 

1.75 

1 .69 

1.70 

4  5 

1  95 

1.18 

r,.no 

2,8.5 

2  99 

4  4 

3.15 

2.45 

.  i  7 

.3  6 

,46 

4  6 

.47 

.36 

.2^ 

.19 

.19 

4- 1 

.40 

.16 

.94 

.90 

.94 

4-6 

1,39 

106 

1,10 

1 .0.5 

1.05 

1.39 

1.06 

8.55 

7.05 

7.75 

—  55 

8. .55 

.18 

.07% 

.07 

.07  % 

.09% 

.04% 

.17 

.15 

.1  7 

+  3 

.18 

.11% 

.4  0 

.39 

.40 

.62 

.36% 

.07 

.06% 

.07 

■f  ’-5 

.09  % 

.02% 

4, .50 

4.40 

4,50 

+  10 

4.90 

4.05 

.37% 

.36 

.36 

— 1 

.45 

.31 

.0  8 

.06% 

.08 

.10 

.04% 

.76 

.72 

,72 

— 3 

.82 

.70 

.78  % 

.66 

.75 

+  10 

.8  4 

64 

.52 

.50 

.52 

+  2 

.64 

.50 

1.60 

1.40 

1.55 

+  10 

1.84 

1.2.5 

3.00 

2.78 

2.90 

—  in 

3.38 

2.40 

.25 

.27 

.20 

.10 

.08  % 

.08% 

— 1 

.10 

.0  4% 

1.85 

1.62 

1.80 

+  18 

1.85 

1.60 

2.80 

2.70 

2.80 

- 3 

3.15 

2.50 

4.3  5 

4.10 

4.35 

+  35 

4.35 

3.50 

.67 

.60 

.65 

4-  7 

.88 

.51 

2.50 

1.85 

1.85 

4-5 

2  50 

.90 

.38 

.34 

.37 

-r  - 

.41 

.24% 

2.15 

1.95 

1.98 

+  3 

3.15 

1.60 

2.00 

l.SS 

1.92 

+  6 

2.69 

1.85 

15 

l4 

.14 

—  % 

.16% 

.12% 

1 . 7  5 

4.60 

4.70 

5.00 

4.60 

1 .60 

1 .50 

1.50 

—  5 

1.73 

1.20 

1.50 

1.20 

1.2  2 

^  2 

1.63 

1.15 

.20% 

.1  7 

.20 

^1 

.27  % 

.08 

t  to 

2 .  5 

3.9.1 

4.60 

3.30 

.21 

. !  6 

.21 

f  5 

.25 

.03a 

.5  2 

.43 

.43 

--S 

60 

.24 

1.10 

1.40 

1,45 

4  10 

1.55 

1.30 

.1 1 

.11 

.13% 

T  1 

.18% 

.07  Vs 
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AT  THE  LOOKOUT 


(Continued  from  Page  1) 

maintaining  the  food  suppiy,  car-  dropping  from  7,3S6  cars  a  year 
rying  the  interest  burden  on  the  na-  to  4,34  7  cars,  live  stock  also 

...  declined  from  2.136  to  1,632  cars 

tional  debt  and  financing  various  increased  in  the  eastern  divi- 

bonuses  to  producers,  old  age  pen-  gjon  by  ,3  211  cars.  Coal  was  up  in  the 
sions.  family  allowances,  payments  west  and  down  in  the  east,  the  net 
to  veterans  and  all  those  other  pro-  decrease  being  200  cars  and  pulp- 
,  .  ,  ..  ...  w  ood  declined  in  both  divisions,  the 

grams  of  social  security  which  are  ,^,3,  j  ^0.5  cars. 

being  demanded  by  people  w-ho  ex-  I  _ 

ercise  political  pressure  but  appar- I  Wheat  Surplus  Greater 
cntly  give  little  thought  as  to  where  |  Than  a  Year  Ago 


King  and  Drew  Jockeying  For 
Position  in  the  Coming  Eiections 


the  money  is  to  come  from.  Stocks  of  Canadian  wheat  in 

O''  '0  tran.sit  in  .\*orth  Amer- 
oan  rrancisco  i«  the  Hope  niidniglit  on  .March  29  total- 

For  Permanent  Peace  led  ;!47.041,723  bushels  as  com- 

,  ,  ,  ,  .  pared  with  331,43.5,284  on  the  cor- 

In  the  meantime  various  develop-  ,.psponding  date  of  last  year, 
ments  in  international  relations  .Stocks  this  year  included  332,966,-1 
looking  to  the  setting  up  of  a  bushels  in  Canadian  positions 

.  ..  and  24.075,689  bushels  in  United 

Morld  Court  for  peace  at  the  ban  positions. 


Francisco  Conference  while  reveal-  Deliveries  of  wheat  from  farms  I 
ing  the  many  difficulties  which  will  Ihe  Prairie  Provinces  during 
have  to  be  overcome  of  the  Duin- 

led  2.193.1  90  bushels  as  compared 
barton  Oaks  program  is  to  be  car-  .jyj,],  2,759.393  in  the  preceding 
ried  out,  have  at  the  same  time  em-  week.  During  the  elapsed  portion 
phasised  the  need  of  some  such  crop  year  1  944-4,),  deltver- 

-  r  .V,  I  -  <■  .u  ij  amounted  to  27 1 .888,1  S.i  bush- 

force  for  the  policing  of  the  world  compared  with  198.772,366 

if  another  war  which  would  gravely  bushels  in  the  similar  period  of 
menace  all  civilization  is  to  be  pre-  1943-44. 

vented.  For  a  time  the  question  of  ,  ,  .  ,  _ 

..  ...  u  i  Industrial  Construction 

the  voting  agreement  between  the  j  ,,  ^ 

United  States  and  Russia  threaten- ‘  "r*  in  ran 

Construction  contracts  in  Can¬ 
ed  an  open  breach  and  talk  of  a  I  3^,^  totalled  $19,651,400  in  March, 
postponement  was  rife.  But  appar-  |  1945,  according  to  a  Dominion-I 
ently  President  Roosevelt  realized''''''^''  compilation  by  MacLcanj 

that  a  break  between  the  nations  at  i  RPPO''''*-  'This  figure  Is  i 

tnat  a  oreak  oetween  the  nations  at  |  ^  S67,9no  lower  than  the  March. 

this  stage  would  be  nothing  short  j  ,„,3|  of  .tsi. 019,300.  For  tbs 

of  a  world  tragedy  and  the  indica- 1  first  three  months  of  1  945  con- 

tioDs  are  that  Russia  may  be  pre-  contracts  awarded  total-  • 


Industrial  Construction 


.  .  _  )  ,  ed  $41,305,800,  a  drop  of  $11,- 

pared  to  make  concessions  from  I  '  ,  ,  ..  .-cn-i  onn 

725.490  from  the  $.16, 03 1,200  total 
the  stand  she  has  taken  in  order  |  f^,.  (|,p  fip^t  quarter  of  1  9  4  4. 


that  something  worth-while  may  be 
arcompllshed. 

Country  Store  Sales 
Continue  at  High  Level 


Praotically  the  wltole  decrease 
took  place  in  Ontario,  where  vol¬ 
ume  dropped  to  $6,085,400  for 
March,  19  45  from  $18,333,500  for 
March,  1  94  4.  Quebec  was  practic¬ 
ally  unchanged  at  $6,037,100  rom- 


c,  ,  <  ,u  ,  .  pared  to  $6,080,300  for  the  same 

Sales  of  the  country  general  '  u  r  .1.  n-  *  1 

_ _  .  ,  o  .  month  a  year  ago.  In  the  M  est  vol- 

hieher  in  tpohrii  a  jumped  appreciably  for  8 

7'^^  March,  1945  total  of  $6,029,400.  a 


the  same  month  a  year  ago  and  re¬ 
corded  a  fractional  increase  in 


gain  of  $951,300  over  March,  1944. 
busine,s8  over  January.  Undjusted  Residential  construction  con- 

indexes  (o  n  the  base.  1935-1939=' 

100.  stood  at  127.6  for  February.!  "MarcS  a  year ’ ag^ 

;,;;-;eiru/rT  nT4  Cor.;.ercl.^  eonst?u2ion  X 

ifreect  n^  Manitoba  Were  the  $3,826,300  volume  for  this 
ri,.i  cT  provincial  piassification  in  March,  1944.  In- 

I  construction.  however, 

t^r  exceniinn  nf  'Rhi  slumped  to  a  total  for  the  month  of 

whpr/  ITX  .  Saskatchewan;  ,2.437.1$$.  down  $12,624,800  from 
rhXpH  fi  ^  r  P''^"‘‘eally  un-|  f^p  $15,061,900  volume  achieved 
changed  from  February  a  year  ago.  March  a  year  ago. 

The  inde.x  with  adjustments  for  _ _ _ _ _ _ 

differences  in  numbers  of  business  nnifir  HArtOT 

days  and  for  normal  seasonal  varia-  UUM  U  U|l||\  I 

lions  advanced  from  166.0  in  Janu-  I  IllUL  UUUO  I 

ary  to  172.4  in  February,  reaching 

the  highest  point  attained  since!  (Continued  from  Page  1) 


(Continued  from  Page  1) 


April  of  last  year  when  the  index '  selling  price  for  the  whole 


stood  at  176.0. 


months  of  1944  was  $68  a  ton. 

.  In  like  fashion  International 

Gram  Movement  Paper,  while  it  showed  a  net  profit 

Continues  Liffht  against  $2.07  for 

"  ,  .  1943,  did  little  better  than  “break 

Car  loadings  for  the  week  ended  even’*  under  a  higher  price  ceiling. 
March  24  declined  to  67,122  carsi  Clearly  then  the  present  $3-a-ton 
from  68,313  cars  for  the  previous  newsprint  price  boost  need  give 
week  and  69,745  cars  for  the  cor-|  rise  to  no  hope  for  sharply  aug- 
responding  week  last  year.  In  the  mented  profits,  but  it  may  succeed 
eastern  division  loadings  increased,  in  its  legitimate  aim— to  enable 
from  44,18(  cars  in  1944  to  45,877  i  Canadian  companies  to  weather 
cars  but  in  the  western  division  de-  what  remains  of  World  War  II — 
cteased  from  25,558  to  21.245  cars.  |  end  its  necessary  but  admittedly 
Western  grain  continued  light,  irksome  price  controls. 

Canadian  Business  Index 


FINaNriAlx- D.B.S. 

Bank.  Debits— 2  months 

Chaiterfd  Banks— Jan.  .list: 
Demand  Deposits 

Savir.KS  Deposits  . 

rurient  Loans  . 


DOMIKIO.N  FINANCE— 

Total  llesenues  . in  rnos. 

Ordinary  Expenditures  . 10  mos. 

War  F.xpenditures  . 10  mos. 

National  Income  . 11  mos. 

■L'SINBSS  CONDITIONB— D.B.C. 

General  Eeenemie  Sitnation— 

Index  of  Physical  Volume  of  Business 

11  months .  19.15-9  equal  100 

Index  of  Industrial  Productior. 

11  months . 19.1.')-9  equal  100 

Pradnetion  and  General  Bosinese _ 

Mtneral  Production— 

II  months .  lO-Vo-O  equal  too 

Gold — 11  months . Fine  urs. 

Goal — 11  months . Tons 

Mfg.  Production — 

11  .Months  .  19:15-9  equal  101) 

Flour  Production— 10  months  ...  .  Bbis. 

Cattle  .Slaiiglitering- 11  months . No. 

Hog  .Slaughtering— 11  months . No. 

Gigareltes  released — 11  months  . No. 

Cigars  released— II  months  . No. 

Leather  Bools  A  Shoes— 11  months  Pis. 
Raw  Cotton  Consumption— 11  mos.  Lbs. 
Newsprint  Production — 12  mos.  Tons 
Steel  Ingot  Product.— 11  mos.  Long  Ions 

Pig  Iron  Product..  11  mos.  .  Long  Tons 

Contracts  Awarded— 11  months  .  .» 

Bldg.  Permits.  .58  Munic. — 11  mos . g 

EIcc.  Power  Output- 11  months  .  k.w.h. 

INTERNAL  TRADE— U.B.S. 

Wholesale  Sales— 10  Months  1935.9  equal  ton 
Retail  Sale.s— 10  Months . 1935-9  equal  100 

PRICES— D.B.S. 

Wholesale  Price- Nov .  1920  equal  too 

Cost  of  Living— Nov.  193.5-9  equal  100 

Index  Com.  Slocks— Nov _ 19.35-P  equall  100 

Index  Bond  Yields— Nov . 19.55-9  equal  100 

GRAIN  STATISTICS— Bushels— D.B.S. 

Wheat  in  .store,  March  22  . 

EMPLOYMENT— D.B.S. 

Sept,  average  anadjasled— 

General  index . 1926  equal  100 . 

Manufacturing  . . 

Logging  . .’!!!!!!!!!!!." 

Mining  . 

Const  ruction  . 

Trade  . 


1944  1943  Change 

9,504,000,000  8,721,000.000  +  9.0 

I,x79.<)48.i.5:t  i.H;;i.;ii.-,,4ih  -  12  t 

2,.524,028.!t90  2,020,213,155  -r  29.X 

1,132,719,551  1,037,238,934  -r  9.2 


2.177,120,101  2,212, 10.5  --  2.9 

.591.1.51,951  .501,8.50,709  ).  18.4 

2,fi7tl,.5,52,92I  2,0:;.i,3,50,021  —  31,8 

8,426,000,000  7,938,000,000  6.1 


229.6 
2,6,51 ,599 
15,500,508 

293.0 
19.9,55.91 1 
1.828.021 
7.998.772 
10,634,607,120 
18l,742,.560 
32.6.58.465 
118,417,704 
2,991,782 
2,780,928 
1.71:1,476 
279,231,200 
88,39.8,615 
37,109,631,000 


231.8  -I-  1.0 
272.2  —  1.4 


2417  —  5.0 
1.3.58.205  —  20.6 
16,151,041  —  4.0 

292.6  .j.  0.1 

26,l,52.:i80  —  0.9 
1,488,689  +  22.9 
6,206,162  -i-  28.9 

10.237,948,832  -f  3.9 
179,.5:t4,470  4-  1..5 

31 ,447,996  4-  -5.9 
16.), 719, 912  —  10.5 
2,982,797  —  0.3 
2,769,156  -b  0,4 
1,621,009  -f  .5.9 
194,114,600  -b  43.8 
56,.504,.57.5  -b  56,4 
36,818,140.000  -b  0.8 


99.7  -b  2.8 
118.3  -b  0..5 


.134,.5,52.244  +  4.9 


183.5  —  0.4 

175.0  -b  18.’9 
1.58.7  —  2.5 
129.9  —  19,9 

148.0  -b  10.0 


TRANSPORTATION— D.B.B. 
Railway  Car  Leadlnga 


RAILWAY  EARNINGS— C.  N.  R. 
February 

Operating  Revenues  . 

Operating  Expenses  . 

Net  Revenues  . 

Twe  Months — 

Operating  Revenues  . 

Operating  Expenses  . 

Net  Revenue  . 

C.  P.  R. — February 

Gross  earnings  . 

Working  expenses  . 

Net  earnings  . 

Two  Months — 

Gross  earnings  . 

Working  expenses  . 


W  eek  ot  .Mar.  21  \\  ef  k  ago  1  ear  ago 

67,122  68,513  69,74) 

Cum.  t-T  Mar.  24  Vr  ago  2srs.  ago 
781,5.52  81H.I<)8  727.7.56 


1944  Change 

$  f 

33,874,000  —  2,645.000 

28.325,000  —  192,00(1 


■51,229.000 

28,1.5.5.000 


6.5,797,000 

50,817,000 


23,1,59,091 
21, 108, .580 


47.219,163 

43,8:16,811 


66,970,000  —  3,173,000 
37.;i98,000  -b  449,000 


10,572,000  —  3,622,000 


2:1,792,692  —  63:1,596 
29,753,010  -b  655,310 


.5,030,l-.52  —  1,288,938 


I7,/28,:)27  —  478,921 

11.8.50,162  ;  I,!»86,61!l*l 


!  (Continued  from  Page  1) 

ing  on  Ontario  Liberalism’s  part.  talker,  fol 

As  to  the  juxtaposition  of  fed-  more’s  th- 
eral  and  provincial  elections.  It  He  seen 
goes  without  saying  that  it  Hep-  amas.tin.g 
burn  is  going  to  win  anyway,  one  time. 
King  needn’t  rare  whicli  election  ing  wav  ' 
comes  first.  But  if  Drew  is  going  *  Irish  u;  d 
to  win,  then  King  could  use  a  per  cent 
federal  election  first,  to  good  ad-  earth."  Y< 
vantage.  by  his  infl 

So,  to  come  back  to  niy  orig-  cent  were 
inal  theme,  there  is  quite  a  race  thougli  cet 

developing  to  the  ballot  box.  At  R  fhat  wa 

present  they  are  jockeyin.g  for  spcccli 

position  at  the  liarricr.  but  the  _  ^ 

rare  is  on,  and  T  cannot  see  bow  Now  tin 
anybody  knows  which  election  ‘-'R 

will  come  first,  and  who  will  win  ‘*"‘1  that 

which.  onlv  for  X' 

Meanwhile,  it  is  by  far  the  ^_Bd  tlij  I 

most  interesting  speculation  we  litf'c  cbanc 

have  on  the  Hill  at  the  mo-  R'S  iiosipo 

ment.  to  go  a.iaa 

)(.  U  R  W'OUlt 

gressivo  Ci 

Garfield  Case,  the  N'orth  Grey  insistence 

knight  who  slew  the  dragon  Me-  for  the  Km 

N'auglitfen,  made  his  maiden  dangerous 

speech  this  week.  If  he  had  sat  which  will 
down  after  20  minutes,  he  would  (he  liinierl 

have  been  all  right.  But  he  kept  well  advist 
on  going.  It  was  not  too  Iiad  till  alone, 
he  started  to  go  into  his  chant-  Klrnore 

her  of  commerce  stance.  He'  prais-  Pacific,  sec 
ed  Owen  Sound,  Meaford,  and  He  argues, 

Thornhury,  he  got  in  a  plug  for  precedent  w 
Shallow  Lake.  Then  he  went  man  elects 

over  the  townships.  He  eulogized  Empire,  th 

the  parks,  asked  for  an  airfield,  be  the  one 
and  praised  the  former  member.  most  votes 

He  had  encomiums  for  Owen  Philpott,  M 

Sound  liatbor,  called  for  wharf  out.  What 

improvements.  It  was  tlie  most  Greens  and 

amazing  hodge-podge  of  stuff,  Gandhi  to 

and  its  total  effect  was  not  good.  would  Eder 

Case,  a  good  extemporaneous  it  eitlier?  T 


talker,  followed  his  manuscript, 
more’s  the  pity.  » 

He  seems  to  h;)Ve  no  idea  about 
amas.ting  and  usin.g  materi-il.  .’vt 
one  time,  lit  said  that  hi.s  rid¬ 
ing  wav  “90  per  tent  Engli.sh, 
Irish  aid  Scot)-!,.  The  other  in 
per  cent  were  the-  salt  of  the 
earth."  You  got  the  impression 
by  his  inflections  that  the  90  per 
cent  were  the  s.-iim  of  the  earth, 
thougli  cettjirily  he  did  not  mean 
it  that  way.  .Altogether,  a  curi¬ 
ous  spcccli. 

^  y  41 

Now  tliat  United  Slates  ha.s 
cut  out  the  ihreo-vote  n  jiisense, 
and  that  Russia  is  st’en  a.tking 
onlv  for  voir-  lor  White  'Itissia 
and  tl’j  Ukraine,  thr're  seein.v 
litt'e  chance  of  Fan  t-’raii'-ivco  be¬ 
ing  iiosipone.'l.  Canada  is  ready 
to  go  a.iaad.  in  any  case. 

It  would  seem  that  the  Pro¬ 
gressive  Conservatives  In  their 
insistence  that  one  voice  speak 
for  the  Empire,  are  not  only  on 
dangerous  ground.  hut  one 
which  will  yield  little  supi'.ort  in 
Ihe  liinierland.  They  would  be 
well  advised  to  let  such  things 
alone. 

Klrnore  Philpott.  out  on  the 
Pacific,  scores  the  One-Yoicers. 
He  argues,  that  if  the  British 
precedent  were  followed,  and  one 
man  elected  to  represent  the 
Empire,  that  said  voice  might 
be  the  one  who  could  get  the 
most  votes.  Suppose,  said  Mr. 
Philpott,  Mahatma  Gandhi  won 
out.  What  then?  Would  the 
Greens  and  the  Hansons  want 
Gandhi  to  speak  tor  them,  or 
would  Eden  and  (’htirehill  like 
it  either?  The  belief  is  that  this 


matter  of  One  Voice  might  pro¬ 
duce  some  spectacular  reductio 
ad  absurduin.  To  this  writer,  the 
Empire  as  One  Voice,  singing 
close  harmony,  seems  the  ideal 
arrangement. 


PRAIRIES  FEAR 

(Continued  from  Page  1) 


eight  loan  companies  whose  man¬ 
agers  were  intervlew'ed  only  two 
were  found  to  be  accepting  appli¬ 
cations  under  the  federal  scheme 
and  neither  of  these  had  actually 
made  a  loan,  althoiigii  the  prelim¬ 
inary  details  had  been  prepared. 

That  the  governmeiiti  of  Saskat- 
cliewan  and  .Alberta  are  aware  of; 
the  course  of  events  has  already' 
hem  abundantly  in  evidence.  In  Al-| 
bniTa  the  proposal  has  been  made 
that  insurance  companies  should  be' 
prevented  from  doing  business  in' 
that  province  if  they  persistently | 
refused  to  lend  money  to  residents! 
through  their  loaning  departments.! 
In  the  closing  hours  of  the  legis¬ 
lature  in  Regina,  approval  wasi 
given  a  motion  by  Harry  •Hhlis' 
IC.C.F.-Swift  Current)  that  the' 
legislature  ask  Ihe  Dominion  gov- 
erninent  to  ensure  fliat  assistance! 
available  under  the  National  Hous-| 
ing  Act  he  available  to  Sasitatche-: 
wan  resident  “by  arranging  that' 
the  financing  of  government  assist-! 
anee  for  the  building  of  houses  he  I 
made  through  the  Bank  of  Can-! 
ada.” 

Head  Ion  In  Alberta 
Hon.  J.  H.  Sturdy,  minister  of 
reconstruction  in  Saskatchewan  as¬ 
serted  in  the  house  that;  “it  is  not| 
the  people  of  Parliament  Hill  who] 
govern  Canada  but  it  is  Ihe  lend- 1 


ing  institutions  who  constitute  the 
real  power.” 

In  Alberta  too,  there  is  aiiund- 
apt  evidence  of  a  reaction  against 
the  conceptions  and  policies  of  the 
Social  Credit  government.  Thus  the 
Calgary  Herald  last  week  made  the 
following  editorial  observation: 

“The  mistake  made  by  the  Social 
Credit  government  was  In  assum¬ 
ing  that  all  debtors  are  honest  and 
all  creditors  Shylock.  Nothing 
could  be  farther#  from  the  actual 
situation.  Debtors  well  able  to  pay 
were  encouraged  to  defy  their  tre- 
I  dltors  and  the  inevitable  result  was 
j  that  all  real  estate,  including  farms 
I  could  be  sold  in  recent  years  only 
on  the  basis  of  strict  cash.  i 

j  “That  sort  of  thing  was  not  con- 
I  ducive  to  loans  even  on  the  best  of 
security.  It  led  to  Alberta  being  thej 
I  only  province  in  the  Dominion] 
I  which  couid  not  benefit  from  the 
i  generous  federal  housing  act.  and 
thus  accentuated  the  present  hous- 
I  ing  shortage  in  tills  province,  lln- 
I  le.^s  leaders  are  assured  of  secur- 
I  Ity  for  their  loans,  they  will  seek 
investment  of  surplus  money  else¬ 
where.” 

Actually  there  is  no  serious  debt 
situation  confronting  the  Western 
provinces.  As  the  Dominion  Mort¬ 
gage  and  Investment  Association 
pointed  out  last  week,  the  farm 
tlebls  in  the  three  prairie  prov¬ 
inces  had  been  reduced  31  per 
cent  in  19  4  4.  Perhaps  few  We.st- 
eriiers,  and  particularly  the  legis¬ 
lators,  realize  the  significance  of' 
that  computation.  It  means  that  ini 
two  more  years  there  will  be  virtu¬ 
ally  no  farm  debts  in  Western  Can¬ 
ada,  There  are  something  over  300,- 
OOO  occupied  farms  in  Western 
Canada,  on  which  at  the  end  of 
1944  there  was  only  a  total  of  $89,- 
600,000  of  indebtedness  remaining. 
This  would  be  entirely  liquidated 
by  the  returns  from  15  acres  a  farm 
from  an  average  crop. 


(Continued  from  Page  1) 

225  from  $3,694,590  at  end  of 
19  43.  Capital  expenditures  amoun¬ 
ted  to  only  $18,365  while  deprec¬ 
iation  reserve  was  $400,000.  In¬ 
cluded  in  current  as.sets  of  $4,« 
7.';9.961,  are  cash  at  $158,791,  re¬ 
ceivables  at  $1,367,168  and  ad¬ 
vances  of  $112,878  to  employees 
for  purchase  of  V'iclory  Bonds, 
(’hief  changes  in  current  asset  po¬ 
sition  are  a  reduction  in  inventor¬ 
ies  to  $1,047,885  from  $1,744,970 
and  an  increase  in  investments  to 
$2,053,239  from  $1,069,995.  Cur¬ 
rent  .  liabilities  total  $675,736, 
down  from  $759,390  shown  in 
1943. 

I  G.  Blair  Gordon,  president, 
states  in  report  that  company's 
lines  were  in  strong  demand  by 
the  trade  throughout  the  year  and 
a  suiistantial  volume  of  goods  was 
also  supplied  against  government 
contracts.  While  raw  cotton  was 
available  in  ample  quantity,  rayon 
was  in  short  supply  and  the  out¬ 
put  of  rayon  yarns  and  fabrics 
was  limited. 

“A  programme  of  plant  modern¬ 
ization  requiring  heavy  capital  ex¬ 
penditures  can  be  visualized,  but 
the  advisability  of  embarking 
lliereon  can  only  depend  on  what- 
I'Ver  coinbination  of  circumstances 
may  exist  in  the  post-war  period," 
Mr.  Gordon  says.  "The  long-term 
problem  is  how  high  costs  brought 
about  by  wartime  conditions  of 
wages,  etc.,  and  low  selling  values 
established  by  the  ceiling  price 
policy  are  going  to  bp  brought 
back  into  line  again.  It  is  obvious 
that  this  problem  must  ultimately 
be  met  and  solved  if  the  company 
and  others  like  it  are  to  manufac¬ 
ture  cotton  goods  in  Canad-  with-  . 
out  the  benefit  of  costly  govern-  , 
ment  snhsidles  in  tlie  future.’ 


THIS  ADVERTISEMENT 
PUBLISHED  IN  THE  INTEREST 
OF  EX-SERVICE  PEOPLE 


War  Veterans  - 

NOW  available 

mthmt  mdicalfca^on  m  most  case^  those  dneharj^ 


(^en  Caiwda  oE^hrwent  pj 

into  uniform  faced  tne^ 

“U  "S  “me  physical  <l.sabiUncJ) 

r“  i^heS’  ot  disSit)-,  m«oy  S 

Snf  ao4  IS 

e  Sf  o' 

iniMugi*  this  Situation,  rar-  .  / 

liL*enT«  1944  session,  ye 

I  Ti/n  05  The  Veterans  Insurance  Act. 

One  of  the  principal  features  of  War  V«-  ^ 

cost  for  this  waiver  of  premiums. 

WHO  MAY  APPIY  FOR  WAR 
VtTERANS  INSURANCE? 

Anv  ex-service  man  or  woman  is  eligible. 

In  Id-iition,  widows  or  widowers  oJj«Ylves 
mav  aDDlv  for  the  insurance  on  themselves 
if  the  veterans  were  not  insured  under  the 
Act  Merchant  Navy  personnel  in  receipt 

rf".  ",  ditability  pensioo  tom  .he  presco. 

■  war  are  eligible  also. 

WHAT  TYPES  OF  INSURANCE 
ARE  AVAILABLE? 

The  plans  of  insurance 

mpnf  life  15  Payment  Life,  20  Hayn\cnt 

Life,  Life  Paid-up  at  65  and 
-  85;  that  is,  premiums  ^ 

lill  .  longer  . he  .crn)  of 

Miialler  the  premium  required.  Term  ^<1 

Endowment ‘policies  are  ^ 

insurance  is  of  the  non-parncipating  type, 
that  Ts,  no  dividends  are  paid. 

WHAT  AMOUNTS  OF  INSURANCE 

are  provided  for? 

Ta^tlging  S  $?00‘m$ll000.  amount 
.  of  ihe  ^policY  is  payable  only  in  the  event  of 
the  death  of  the  insured. 


HOW  ARE 

premiums  paid? 

A.  .he  oprion  of  .he  ve<eran,  ”2 

basis. 

IS  THERE  ANY  CASH 

SURRENDER  VALUE? 

aFSfES-HI ' 

f  A  tn  Paid-uo  Insurance  or  tx  j 
transferred  to  Paid  up  i 

tended  Term 

vision  for  loans  against  the  policy. 

at  death  how  will 

THE  INSURANCE  BE  PAID? 

The  maximum  amount  which  may  be  paid 

"?rr:hVStr;r^heinre3>'o«? 

of  the  Mowing  three  ways; 

MI  The  money,  plus  9V2  P®t  cent.  > 

^  ^  mayUpaid  to  the  beneficiair  m  equal 

Saton.)  over,  period  of  Bveren 

fifteen  or  twenty  years,  as  selecte  . 

Sie  beneficiary  dies,  the  payments  are 
continued  to  his  or  her  estate. 

MI  The  money  may  be  paid  m  equal  instal 
"nH  U  «  S:  beneficiary  hves. 
(oI  As  in  (2),  but  instalments  are  guaran 
.  feed  for  fik  ten,  fifteen  or  twenty  year  , 

s  whether  the  beneficiary  lives  or  dies. 

I  WHAT  IS  THE  EFFECT  OF 
,t  A  WAR  DISABILITY  PENSION? 

«  If.  on  the  death  of  the  insured  the  bene^ 
ficiary  receives  a  pension,  the  insurance 
money  will  be  paid  as  foUows 
(II  If  the  policy  is  paid  up,  the  ml 
^  amount  of  it  will  be  paid  to 

ficiary  in  the  manner  elected  by  the 
y-  insured,  plus  the  pension. 

(2)  If  the  policy  is  not  paid  up.  ‘ben 
at  '  '  ,,.,1,1#.  nf  the  Dcnsion  will  be 


deduaed  from  the  face  value  of  the 
colicy  and  instead,  the  beneficiary 
S:eiJe  the  paid-up  value  of  the  portion 
Sucted  plus  the  excess,  if  any.  of  the 
face  amount  of  the  insurance  th® 
capitalized  value  of  the  pension^  the 
Dolicy  has  been  m  force  at  Iwst  s« 
moShs  and  the  bfj'eficiaty  is  the  w‘fe 
or  husband  or  children,  or  both,  ot  tne 

a.lea).S500  wUlte  p.jd« 

well  as  ihe  paid-up  value  of  aie  K 
mainder. 

WHO  MAY  BE  NAMED 
AS  A  BENEFICIARY? 

Where  the  insured  is  married  the  ^ne- 

the  insurance  money  should  the  veteran  me 
unmarried. 

CAN  re-establishment  credit 
OD  pension  be  used 

FOR  VETERANS  INSURANCE? 

Yes,  this  is  one  of  the  purposes  for  wh^ 
the  re-establishment  credit  may  be  u^. 
PrenlLms  may  be  deducted  from  pensions 
also,  if  requested. 

IF  THE  VETERAN  BECOMES 

totally  disabled, 

I?.'h.5  Wo.*e  .be  vereran  "ach«  rte 

premiums  need  be  paid. 

are  there  any  restrictions 
A5  to  travel,  residence, 

OR  OCCUPATION?  , 

•  addilioo  .0  being  free 
E  restrictions,  the  insiiranc^e 

e  restriction  as  to  travel  and  residence. 


“;ra>K“‘.b^'?eni;o„  w.U  be  reslrierion  a,  ro  oave.  an^^ 

EXAMHES  of  MONTHIY  PREMIUMS  PER  tl.OOO  fNSURANC_ 

~  Pa/abJe 

■  PoyobU  for  _ _  _  fil/ 

— ,0  ,.r- '  - ■’L" - 1 

2.34  '-PI 

35  3-93  2.16 

,r  4.98  3.73  3.I0 

45  .  4  40  6.45 _ 

rc  A  45  5.01 _ - - - - 


or  puiiv;  -  *  adanionat^  — o 

the  death  of  the  insure  Deporfmenf  of  Veferans  Affairs 

w««n«s  (bia  Inauranc.  rf  )-«„««  3IF.*.. 

fNCDAOTMENt  OF  VETERANS  AFFAIRS 

DEPART  IWEM  I  V  „  ,0  K.M  man  <».  V.ONIN  OVHBIAS 

^  «,*B.roEIMNt.  n  B  ON.  O.  A  ....... _ - _ _ 


Net  earnings 


.5,878,165  —  2,165,573  , 


Stock  Exchange  Record— Montreal  and  Toronto 


UNLISTED  SECURITIES 


- Week  ending  April  3.  1945 

Prev.  High  Lew  Prirr 
Cloee  Change 

3  2^  1-  H 


15';.  IS'.*:  isvi 
99  99  9SU 

105  107  103 

103!i  103'^  102'>. 
US  . 

Sll.;  e? 


24*4  24*.4  J4 

22’i,  22*4  22 

2.S  21,j 


27''!, 

12!-.  . 

6 ‘■5  6Vi 


Ahitibi  .  2fi  3  2h 

Do.,  C9t  pref . :  44  47  44 

Do-.  7^  .  152  151 

Acme  Glove  . :  14 

Do.,  pref .  90  ., 

Agnew  Surpeu .  21 

Do.,  pref . 113 

Algcma  Steel  Corp .  15'-  15'-*:  15  Vi 

Do.,  pref .  99  99  ‘  9«  V, 

Aluminium  Ltd .  105  107  103 

Aleo,  pref  .  lOSij  103'-  102'*. 

Amalgamated  Electric.  .  13!j  . 

Anglo  Can.  Tel.,  pref ,  .  51'’  57 

Aibestoa .  20',  23  20  V) 

Aaeoc.  Tel.,  pref _  i.  55 

3arker’s  Bread .  5 

Do.,  pref.  .  .  .45 

llathuret  Paper,  "A".,  l«i>  is?;  lel, 
Beatty  Erca.,  “A  "  com.  .13't  33*;  33Vs 
Do.,  "B  "  com..  .  20  26 

„  O'i.*  r."f  111*8  in’,  11  Ut' 

Telephone . ,i.,  102  164  162h 

Bertram  Sonp,  . .  IS 

Biltmore  Hat  n  1* 

Blue  Ribbon  7*^ 

Do.,  pref  .  50  !! 

Blue  Top  Brewery  21 

Brantford  Cord.,  com  a .  9*4  9K 

Do.,  pref . .  26? I 

BrariHan  ..  .  23  24  U  23  W 

Brewert  &  Diatiller* ....  9  9  g?.. 

g-A- Oil  .  ....  24*^  34V4  24 

B.C.  Power,  "A'* .  225^  22‘’i  22 

Do..‘’B-  .  7h  2^ 

Brurk  Silk  . 1.,  tlU 

Building  Prod  .  20’4  20’ j 

Burlington  Steel., 11^4  nu  ]' 

Caldwell  Linen  .  *, 

Dp.,  lit  pref  ,  27H 

Do.,  2nd  pref  12^. 

Can  Bread  6k  !! 

Do.,  “A”  pref  .  I12 

Do.,  *'B”  pref  ,,,.t  Sgt-j 

Can.  Cement  ...  •  9*4  10  9^4 

Do.,  pret  ....  12014  120U'  .. 

Can.  Cycle,  pref.  .  r.  J06 
Can.  Forging*.  “A"  2nt< 

Do.,  “B  *  40  *  .. 

Can.  Iron  Foundries  .1.5 

!>)..  pief  ..  n*n  lU<  .. 

Can.  Nor.  Power  .  i . ,  gf;  9 
Can.  Parker*.  “A*'.  ...  33*2  J3ij 

Can.  Packer*,  "B”.,  .  .  13’»  J3>  *  13*^ 

Can.  SS.  Line*.  I2’.* 

Do.,  pref  4.4  ‘  42’  * 

Can.  Wire  &  Cable,  “A*'.  *  .. 

Do  , '‘B  ’  .  .  23 

Do.,  pref  .  inoi^  jOg 

Can.  Bakeries.  . , .  :  6K 

Do.,  pref  95  “ 

Can.  Breweries . .  IIJ2  J2h  11*4 

Do.-,  pref  .  46 '5  47  46 

Can.  Bronrr  , . ,  :  .  39  39 

Do  .  pref  .....  .  107 
Can.  Canner*  ....  16  15*4 

Do.,  l*t  pref  .  •  25  24  ^ 

Do  .  2nd  pref  18^2  18*4  18k 

Can.  Car  &  Foundr.v, .  . .  10  10?^  lOk 

Do.,  pref.  new  ...  29  29  28*4 

Do.,  pref.  lold.i  . i  29 

Can.  Celanrse  . .  47  47k  46 

Do.,  rights  .  .  23*2  23k2  .. 

Do  .  pref .  !62  160k  .. 

Can.  Converter*  ..  45 

Can.  Cotton*,  com.  'new)  27** 

Do.,  pref.  new)  .  28 

Can.  Dredge  &  Dock.  21k  ..  •• 

Can.  Fairbanks,  pref.  Ill 

Can.  Foreigf>  Invest  47  42k  .. 

Do.,  pref 

Can.  Grn.  Bice  .  705 

Can,  Ind.  Alcohol,  "A”.  7  6%  6k 

Do.,  ‘’R**  ,  6?i 

Can,  Lneemotive  i,new  i,  16  ]6k  16 

Can  Oil  Co  2!  20H 

Do.,  pref  .  .  J60 

Can.  Pae.  Rly  .  J2k  14  12k 

Can.  Wallpaper,  “A'* .  .  161-2 

Do.'B*  ...  17 

Can.  Wineries.  4  4  .  . 

Can.  W.  B.  Boxes,  "A’V .  23?^ 

Carnation  Co..  1st  pref.. 

Cockshntt  Plow.  13''i  1.3 

Cons.  Bakeries  .  J.5 

Con*.  Min.  flr  Smelt  .  .  .55  k  37  SSU 

Consumers  Gas  1461;.  147  146 

Consumers  Glass  34k  34V;*  •• 

Co*.  Imperial  Mills  26  26 

Crown  Cork  ft.  Seal  . ,  r  39  39  . . 

Crowr*  Nest  Coal  40,k  •• 

Dairy  Corp  ....  1 1 

Do.,  pref  .....  58 

Distiller*  Seagrams  ...  46  48  46^4 

Do.,  pref  .  .....  nS.k 
pom.  Anglo ,  . . , .  ;  3.3 

Do.,  prrf  . , ,  ,  8.5 

Domin’on  Bridge  I  29k  29'4 

Dorn  Coal,  pref  - 1 ... .  12  *  HVi 

Dorn.  Dairies  . i  :.  10k  10 

Do.,  pref . 29k 

Dom.  Foundries . t  25*4  26k  28Vt 


112 
68^2 
9k  10 
120  k  120  k 

J06 


Ilk  11  k 
8k  9 
33  k  33  k 


Ilk  12k  Ilk 

46 '2  47  46 

39  39 

07 

16  15k  .. 

25  24  k 

18k  I8k  18k 
10  ICk  10k 


5Sk  Ik 

146  .... 


Do.,  pref  . 

Dom.  Glass  . . . * 

128*1 

128»f 

Do.,  pref  . 

161 

Dom.  Maltinc . 

16 

16Vi 

Do.,  pref . 

101 

Dom.  Scottish . 

2}i 

Do.,  pref . 

Dom.  Steel  &  Coal,  "B” 

40 

7H 

7 ’ll 

Dom.  Stores  . . 

14*s 

16 

Dom.  Tur  . 

14«4 

I.'.', 

Do.,  pref  . ,  a . .  a  •  . 

109!) 

no 

Dom.  Textile 

72'.) 

72,Vj 

Do.,  pref  ...  a 

161 

161  G, 

Dom.  Woollens  ...... 

8 

8U* 

Drytlen  Paper  . .  . 

0 

9', 

East  Kootenay  Power 

SO 

Eastern  Steel  Fiod. 

13'? 

Ea^v  Washing  Machine. 

13't! 

Electrolux  Corp.  .  , 

13 

is'.j 

Enamel  ft^  Heat.  Protl. . 

7B. 

8 

English  Electric,  “A”  . , 

24 '.j 

Do..“B" . 

7% 

Equitable  Life  . ,  ? . 

9'4 

Famous  Plavers 

29 

30 

Fanny  Farmer  Shops.  . 

37', 

37 

Federal  Grain  ,  .  .  : . 

3*s 

3Vti 

70 

Fleury  Bissell . ? . 

1  00 

Do.,  pref.  .  . . 

20 

Ford,  Class  **A’‘  .  . 

36 

27 

Do.,  Class  *‘B” . . 

21V- 

Foundation  Co.  of  Can 

21k 

21  Vi 

Gatineau  Power 

11  *4 

12 

Do.  pf  cf.  f  . 

08*  e 

98'-? 

Do.,  pref.  5 

103 

102 

Gen.  Products .  . . «  •  • 

7‘. 

Do.,  pref.  ...  a 

8.3  *  ’. 

Gen.  Steel  Wares  .  , . ! 

1.5'i 

15L, 

Do.,  pref . 

lOS 

Goodyear  Tire  . 

93 

93 

Do.  pref.  (new)  . . .  . . 
G.  L.  Paper.  V.  T  .  .  .  , .  1 
Do.,  pref.  V.  T  . . , , . . 

G.  L.  Paper,  sc  . 1 

Do  ,  pref  .  . 

Great  West  Saddlery.. . . 

Do.,  pref  . 

Greening  Wire 
Giud,  Charles  . 

Do.,  pref. . 

Gypsum 

Ham.  Bridge  •  •  •  I , 
Hamilton  Cottons  .  * 
Do.,  pref  . 

Ham.  United  Theatres.  . 

Do.,  pref. 

Harding  Carpets 
Htnde  &  Daueh  Paper. 
Holt  Renfrew  Co. 

Do. ,  pref  ...  . 

Howard  Smith 

E>o.,  pref . 

Hunts  Candies,  A’* . .  • . 

Do..“B” . 

Imperial  Oil  .........  1 

Imperial  Tobacco.  .  1 . . 

Do.,  pref.  .  ... 

Imperial  Varnish 

Do.,  pref . 

Ind.  Acceptance,  “A*'. . 

Do.,  pref 
ItiRhs.John  , 

Int.  Bronze  Powders  . 

Do. ,  pref  .  .  . 

Intercolonial  Coal 

Do.,  pref  . 

Int.  Coal  &  Coke 


Inter.  Metal  Ind.,  “A” 

24 

+ 

Do.,  pref 

•  O."*', 

lOS'.j 

103 

— 

Do.. ‘*A'' pref. 

105', 

Inter.  Milling  4%  pref. 

11.3 

+ 

Inter  Nirkel  .  , 

.  .14 

SS,'? 

34 

Do.,  pref 

148 'i 

Int.  Pulp  flfc  Pa|>er  : , , . 

2S '  a 

26 

25 

4- 

Do.,  pref  . a . , 

102 

98  Jx 

Int.  Petr  . 

22', 

22», 

22 

-t 

Inter .  Power  . s . 

28 

28 

27 

Po,,  pref  .... 

no* . 

no 

Inter,  titilities  .  . 

.10 

31k 

31!  i 

■t 

Jamaica  Pub.  Service 

11 

11 

Do.,  pref . 

ini 

Kelvmator  .  .  .... 

19 

19 

18H 

Lake  of  Woods . . . . 

7S 

23 

Do.,  pref  , .  , .  a . . . , 

145 

Lang  h  S(?n,  . 

18 

18 

17  If 

Laura  Secord  . 

16'4 

Id'.j 

I6H 

Lcgare,  pref 

16 

Lindsay,  C.  W. 

8h 

Do.,  pref . 

65 

Loblaw,  '*A‘* . 

26Vi 

27'.^ 

2654 

4' 

Do.,  "B" . 

25-'?i 

25>l! 

24'A 

Loews  Theatres,  pref.  - . 

100 

MacKinnon  Steel. . 

S 

-  -  1945 - 

Bid 

Ask 

High 

Low 

3*4 

21, 

-MV, 

43'i 

159 

140 

9 

is 

14',' 

ii't 

97 

98 

97 

2112 

25 

21 

20 

113 

114's 

19 

14'.; 

llO'a 

98 

108 

94)5 

103!V 

100*-^ 

12M 

14 

22 

15 

57 

23 

20 

55 

4»K 

4»|. 

5 

44 

45 

45 

44'i, 

17*4 

14 

32  k 

30 

26 

22*4 

111', 

n  1 ) . 

16.5 

161 

18 

22 

21 

10'- 

11 

12 

9 

7’, 

.SI 

si'. 

51 '? 

28 

40 

*21 

♦19 

91*. 

8'- 

26  «, 

27 

26 

22'- 

9*, 

8', 

25  k 

33'** 

26 

21 

2*1 

2’!! 

12. 

lO'i 

21 

I8V3 

12 

lO't 

8'ri 

10 

*8 

29*dj 

30 

27’ 8 

1.3 

13 

11*4 

6'-, 

117 

112 

in 

69 

67', 

I0»(i 

123 

118 

106U 

*106'i’ 

104  »* 

20 

2I'2 

22 

20 

40 

*37 

15 

16 

15 

12 

10  k' 

7V* 

35 

.13 'i 

15 

13*, 

)4 

11*. 

4f)*.l 

40's 

72 

74 

75 ‘1 

72 

23 

24 

24 

23 's 

111 

•  S’x 

6 

6': 

95 

95  !2 

95 

13 

8 

47 

44 

40* , 

39 

107 

*107 

17 

16*’i 

25^ 

25 

19 

17', 

13 

10 

30 

27 

30 

30 

31 

28!-; 

45'? 

23'; 

163 

160 

40* ; 

27 

28 

27H 

27 

28 

28!? 

21 

22 

22V'4 

21 

117 

IIS 

47 

33 

215 

210 

7', 

6k 

7>. 

6k 

17'; 

IS*?- 

21 

152 

165 

leo 

13'. 

16lj 

18 

16*  . 

I6I4' 

20 

17 

.5V? 

4  V* 

231a 

22  »x 

13', 

12 '4 

14h 

15 

16 

15 

.59 

49 

149'  . 

146 

35 

33 

27 

23 

42 

40 

40H 

42 

40*- 

12 

iiVi 

58 

49H 

32’i 

118 

118''4 

117 

65 

*52 

95 

’*85 

31  *.’ 

28V; 

12’-. 

12 

11!; 

9'., 

29K 

30 

28 1? 

•  • 

27 

24h 

133 

'28?4 

I59‘i 

161!, 

16* . 

14*4 

101 

lOU 

4 

2}^ 

37?i 

40 

9k 

7 

16's 

14 

15k 

13 

no*’. 

108*; 

74 

71'-! 

165 

161  Vi 

S', 

6’*. 

10!, 

9 

55 

05 

1415 

is 

15'i 

IS 

12 

13 

14!; 

14'i 

13 

8 

6  k' 

19 

25 

28v; 

24  *•». 

S 

6 

9 

514 

SVj 

9V^ 

9', 

«H 

30 

25 

391, 

37 

4'i 

3’*' 

66 

70 

75 

68 

1  no 

1  50 

1  00 

19 

20 

20 

27 

24*4 

231, 

25*  * 

22', 

20 

k2 

10'/ 

100 

97 

105 

103!, 

'83'; 

17k 

15 

104 

105 

105 

JOlk 

95 

92 

57 

53*4 

6’.. 

5  k' 

30 

28 

6 

S’, 

28 

28'?. 

30 

28 

9 

11!? 

14'» 

11 

50 '2 

.51 

50  k 

12 

13 

^13 

12',A 

61, 

6}? 

6k 

bk 

77 

80 

11'. 

8'i 

O', 

17 

!6‘.i 

*35 

'33 

^^4 

*3  0; 

-Week  ending  April  3,  1945- 


i  Do.,  pref 
I  Nation'll  Grocers 
!  Do,,  pref  . 


Sales  Bid  Ask  Hign  i,80w 

43k  44  46  40’, 


Nat  Sewer  Pipe,  “A”. 

.  24', 

25,1? 

4. 

Nat.  Steel  Car 

.  17', 

18 

17Vj 

Niagara  Wire 

.  21!-. 

21  *^ 

Norandn  Mines. 

.  ,52’. 

53 

52Jli 

+ 

North  Star  Oil  .  ; 

6'. 

6',. 

6^1 

nref 

5* 

5*4 

Ogilvie  Flour . . . 

25 

25 

24,'? 

Do.,  pref 

172 

Ont.  Steel  Prod 

16" 

16k 

Do.,  pref 

.  120 

Orance  Crush 

9 

S'i 

Do.,  pref  ... 

10*4 

lo'i 

Ottawa  Car  .  .  , 

6*.. 

6'i 

Ottawa  Electric 

35 

$1  00  Ottawa  L.  H  &  Pow* 
Do.,  pref 

•  ^*'8^  Hersey  Tubes 


Penmans  Limited 

58 

58'; 

+ 

35 

Do.,  pref 

Photo  Engravers 

Porto  Rico  Power,  pref 

141 

20 

IIQ 

Powell  River 

18’, 

191, 

las; 

% 

1775 

Power  Corp 

7 

7'» 

Vi 

130 

Pressed  Metals  . 

14 

14', 

14 

+ 

H 

320 

Price  Broa  .  .  : . . , 

34 

35 

33'; 

1570 

>1.30 1  Do.,  pref  .  . 
int.  Purity  Flour  . 

^  Do.,  com.  mew). 

•1  00}  Ho.,  pref . 

d  60  l  Do.,  pref.  newi 

Quebec  Power  ... 
1^1  I  Regent  Knitting  . . 
.00  I  Do.,  pref  .  . 
60  >  Riverside  Silk,  "A” 
1*1^  RoUand  Paper .... 


41k  41k  41k 
15k  16 


51  .50  I  Do.,  pref . 106 

80  Russell  Industries.  .  .  28* 

.  Do.,  pref  . 290 

5-  Saguenay  Power,  pref  .  .  105 

52  50  St.  Lawrenre  Corp  2^i 

•  e  /.ft  Do.,  pref  19 

S5.00  St.  Laivrence  Flour  Mills  36 

I?  2n  -  P’*' 

?!  5ft  Lawrence  Paper,  pref.  62 
>l  -^0  Shaw.  Water  &  Power,. .  17 

•  'Sherwin-WilMams . ;  23 

c/l!  Do  .  pref  .  149 

•  J’O  ,  Sick’s  Breweries .  23 

I  Do..  V.  T  .  23 

♦  .  ««  I  Silverwood  Dairy f  10’ 

$1  .00 ,  Do.,  pref  ....  9 

I  &  Sons . I  16V 

$4  OOj  Do.,  pref  .  109 

51  :  Simpson,  ‘A*’  ...  17 

56  50  Do.,  “B’.  12 

Do.,  pref  104?' 

I  Do.,  pref.  mew),  .  .  100 

'  Southern  Can.  Power  ..  11  V 

$3  40  Standard  Chemical  .  .  38 

1  50'b'l  Dc.,  inrwi .  7* 

$5  00  Standard  Paving ...  f :  3*; 

39  Do.,  pref  ...  141; 

$1 .00  Stedman  Bros  43 

•  60  I  Steel  of  Canada  ......  71 

!  Do.,  pref  .  75 

52. 10  I  Sterling  Coal  .  .  .  5 

52  10  j .  j7 

l  OObij  Do.,  pref  .  53 

I  Tip  Top  Tailors  11 

VOO'.b  !  Do.,  pref . 112 

I  Tookes  Bros,  (new) .  22 

51  •  20  I  Toronto  Elevators. .  29 

51  20  I  Do.,  pref .  54 

Int.  I  Tucketts  Tobacco,  pref.  163 

56  00  I  Twin  City  .  12  J- 

52  00  Do.,  pref . 80 

$8 .00  ,  UriiQj)  Gas  Co  . :  8^ 

$8  00  j  United  Corp.,  “A** .  29^ 

}nt.j  Do.,  "B” . .  167 

1  I^t.  ;  United  Steel .  !..  4 

Viau  Ltd . : . . . .  14 

\0c(b'  Do  ,  pref  100 

58  00  Wabasso  Cotton*  58 

Im  Walker  Hiram)  G.  &  W.  69 

$l  .00 1  EV>.,  pref  ...  213 

Si  00  [  Western  Grocer .  144 

Int.  Do.,  pref  .  ...  152 

51  50  I  West.  Kootenay,  pref,  . 

$4.00  I  Western  Steel .  18 

50  I  Weston’s .  181 

80 1  Do.,  pref  . 105! 

L  OOi^b)*  Do.,  pref.  ( new) .  100’ 

$8  00  Wilsi*  Ltd  .  20* 

$2.00  Winnipeg  Electric,  **A*’. .  61 

$1  20  1  Do.,  pref  .  79 

$2  00  ,  Wood,  Ales.  4  J..  pref.  .  93 

$3  00  Woods  Mfg.  Co.,  com. . .  30 

I  Do.,  pref  .  102 


32k  .. 

12ii  .. 

106 

28k  287^  28k 


2H 

2?'4' 

20 

19 

61*1 

17!. 

17 

23 

22 

ISO 

22V; 

io'f 

io 

9 

18 

17*4 

I2W 

12 

101 

100 

■7*1 

14  Vi 

42 

70  v; 

69*1 

75 

741; 

16*.x 

I6h 

20 

ilH 

's% 

'8?; 

29V; 

17*i 

4Vl 

3$* 

14 

975* 

.59 

70?; 

69  V; 

2I«/4 

21  v; 

46 

40*4 

5l  75 

12 

12 

Int, 

.10 

29*.. 

$1  50 

25 *  ’ 

23 

20 

17*4 

51  00 

23 » 

51  00 

55  * ; 

40 

54  00 

7  k 

5 '4 

51  75 

6 

5  k 

35c 

27  k. 

24’^ 

51  UU 

172 

I68'i 

$7  00 

17*.. 

16 

51  00 

*120 

$7.00 

9k 

8*i 

10k 

Int. 

6'1i 

'sk 

Int 

f  35 

$2  00 

11'.. 

9*1 

.60 

too 

09 

55  00 

no 

100 

$5.00 

59 

57 

$3  00 

143 

$6  00 

•20 

♦to 

Int. 

*119  ■ 

M  10 

$7  00: 

20*, 

18*4 

9 

7 

30 

16 

14 

Int. 

37  k 

32 

Int. 

{  103 

lOO'a 

$5  50 

7k’ 

6V^ 

7k 

6I3 

96 

95 

42*v 

40 

16 

151.4 

$1  00 

10k 

Int. 

24 

$1  60 

32  k 

$2  00 

.  U'a 

12  k' 

60 

105 

105 

$6  00 

29k 

28*4 

$1  20 

295 

$7  00; 

106 

105 

$5  50 

♦Vs 

2k 

22 

18k 

$i  on  1 

36 

$I  40  ' 

♦142 

$7  00  1 

68 

60 

$3  on  1 

18 

16'i 

.90 

25 

22 

150 

149 

$7  00 

23*4 

22 

$i  00 

:  23*^ 

$1  no 

13 

10 

40 

10 

9 

40 

16*-^ 

III 

S7  00 

18**^ 

15*5 

14 

11 

115 

103k 

$6  50 

101 

99*^ 

.  11'. 

10*3 

a  80 

.38  k 

36 

$1  25 

J  Furnished  by  A.  J-  PA  TTISoN,  JR.  A  l.O 

l.iMlibl),  Hoyal  BanK  Uldg..  loronto. 
I  <bubject  to  confirmation  and  change) 

I  Stocks  Bid  lafced 

Current '  KinR-'toii  1  nits  .  .  72. .'lO 

Div.  I  .MhiiN  l.'iuiinn  I  hrutrr  Pfil..  <*0 
Kate  .\lhnN  St.  *  ullicrinrs  rnits.  02. Oi* 

5l  75  j  .Minis  loronlo  IMM .  37..*iU 

Int,  on.  Irl.  ‘  A  *  '•♦.7.'»  10.30 

51  60  1  an.  IVt.  .3'  Pld.  33.tn» 

Vt  nn  Atliis  Stdl  Isl  IMil.  .  I't..2.". 


111.  1>1  1*1(1. 


THE  FINANCIAL  TIMES,  APRIL  «,  1945  II 

Canadian  Active  Bond  Prices  | 


GOVERNMENT  BONDS 


Culgary  Power 
Canada  Life  \ 
Can.  .Mrways 


Int.  (an.  Iinlnstri 
^  90  {  .|u.  Indnsti'i 


»  ‘in.  Indnstiies  IV’  (,oin.. 
C.'in.  Iniliislrios  T'r  I’fd.  .. 

(  ;in.  fngrrsoll  R.ind  . 

1  (‘jin.  Iti\  evhn  *  (‘orp . 

I  Can.  Machiinu.v  Com. 

!  Can.  Motor  I  amp  *‘.V*  A  “B 

1  Call.  Pining  Pref . . 

I  Can  Tea  I’ref.  . . 

i  C.in.  Western  I.timhor  . 

!  r.  \V.  Nat.  (ias  UlkP.  Pfd 

<  :in.  NVestinghon*e  . 

Can.  Wire  A  (.able  Pfd.  .. 

(  apilal  I  rust  . 

[  Capital  Wire  (!loth  Pfd.  . 


A  W.  Chase  Pfd.  Bonus 
(Colonial  Bealty  t:om. 


s.  OLMUt 

(nt. 

Hisb 

Low 

Rate 

Due 

H'J'u 

103  Dom.  of 

Can.  . 

I’j 

F 

A 

,  .'i3.0i» 

10)1’,. 

Dum.  of 

Cim.  a 

1C4 

M 

N 

36.00 

•loo;. 

100  Doin.  if 

Can.  a 

1'. 

M 

N 

.  Bt:.2.". 

mo. .'ill 

101 

...  Doin.  of 

Can.  a 

2 

.1 

IMS 

.  87.tm 

1  .t»0 

•lou'i 

00  k  Doin.  of 

Cun.  a 

i'» 

M 

N 

.  11:.. 2.’. 

Dll'  . 

Dom.  of 

Cun.  . 

2'i 

•M 

S 

.  7..''* 

10.00 

1"Z  s 

B‘2  i>om,  of 

Cun.  . 

3'* 

J 

1) 

.  t’u.t'O 

DU'., 

1**4  Dorn,  of 

Cnn.  a 

3 

.1 

1)1.5 

.  c.'t.OO 

lOl'j 

Doni.  of 

(^un.  a 

3  Vi 

M 

MS 

.  in.tMi 

IjU.UU 

103', 

1**2%  Dom.  of 

(^an.  a 

3 

A 

1) 

.  .Mt.tm 

Id.'.  . 

H*.»  N  Dom.  of 

Cam  g 

4 

A 

U15 

.  lOl.t'O 

108.00 

11)5", 

!*•.»* H  Dom.  of 

Cun.  a 

■ivi 

F 

A 

.  410.0(1 

425.00 

1 03 '4 

B»2’s  Dom.  of 

Can.  a 

3 

-M 

S 

.  :i.xt) 

102'.?. 

101k  Dom.  of 

Cnn.  a 

.3 

.1 

n 

a  8.50 

102's 

1U1*4  Dom.  of 

Can.  a 

3 

M 

N 

.  27.:.n 

D'l", 

I04*‘s  Dom.  of 

Can.  a 

*'3 

M 

N 

a  80.00 

1(H) '4 

106*‘h  Dom.  of 

Can.  a 

M 

N 

a  13.00 

14.50 

101', 

look  Dom.  of 

Can.  a 

3 

M 

N 

.  i.iO.ntt 

1(18', 

10V’‘4  Dom.  of 

Can.  a 

M 

S 

.  160.00 

160.00 

100 

IOO'h  Dom.  of 

Can.  a 

3 

.1 

u 

.  lOO.Ot) 

ItiO.OO 

100 '4 

99:  a  Dom  of 

Can.  a 

3 

J  J 

.  ION. no 

J  7 1,00 

100 

99  Dom.  ot 

Can.  a 

3 

.1 

I) 

.  filL.'iO 

66.00 

lOO". 

to*>*.M  Di>m.  of 

Can.  a 

I's 

M 

N 

7.2:1 

8.00 

103 

102*^  Doin  of 

Cun.  a 

3V4 

,1 

l> 

8. ’2.5 

0.5o 

97 

Dom.  of 

Can.  . 

3 

M 

SIS 

**  9, no 

9.75 

Dum.  ol 

Can. 

.  3 

F 

A 

Fe. 

1 

1,  1946 

1025* 

103'g 

My. 

1, 

,  1946 

100I4| 

101 

No. 

1, 

,  1946 

100'., 

101 

l*e. 

15, 

,  1946 

101 

101 '4 

My. 

1, 

,  1947 

lOO'-i 

101 

Ma. 

1, 

1948 

lUIN 

102 

ill. 

I, 

4b-4‘J 

101', 

102'i 

Ju. 

I.'). 

50-Sl 

lOF** 

105'* 

No. 

15, 

48-51 

104  V-j 

105 

Oc. 

1, 

49-52 

103", 

103', 

.)c. 

l.>. 

47-52 

lO,-.'* 

106 

Ff. 

1, 

48-52 

1055, 

lo.'.'. 

Mb. 

1, 

52-.>4 

lOS'-i 

104'* 

.III. 

'  1, 

50-55 

102 

102"* 

No. 

I, 

53-,'.6 

10; 

102' 1 

No. 

I. 

46-.',6 

104^ 

101', 

No. 

1, 

47-57 

106'* 

lOO', 

My. 

1, 

1957 

101 

102 

No, 

1, 

48-58 

107’* 

I08'a 

ru. 

1. 

:..3-58 

in«'. 

101’, 

Ja. 

1, 

,,6-59 

100'* 

101 

.Li. 

1, 

57-60 

100 

101 

No, 

1, 

49-.59 

1091, 

nu'4 

Ju. 

I, 

56-66 

103 

103'* 

PciTfUial 

965* 

97’, 

Ff. 

L 

.  1962 

935* 

100'* 

al.Ol)  5.3.50 
10S..M)  110.00 
47.:»0 


21.50  21.00 

y'2.00 


105k 

look  ioo><  lOOH 

20*1. 

6k  6k 
79  78  77 


$1 . 50  Wool  Combing 


Int.  I  Do.,  6^  .-pref . 

$5  OO'  Do.,  5'  c  pref . ! 

$1  20  I  banks 
Int. '  Canadienne  Nat. 

.  . . .  ;  Commerce  . . 

$l  75  Dominion  . . . : . . 

•51.40  Imperial,  . . 

$6 . 00  I  Montree’  . 

$5.00  Nova  ^\.;tia . 

$7  00  Royal  . 

.80  Toronto 

.  . .  ,  LOANS  and  TRUSTS 
.  .  .  .  i  Can.  Permanent  .  . 
$2  00  Central  Can.  Loan  t. . 

I  Chartered  Trust . 

Int.  Econ.  Invest . . . 

i  Huron  fe  Erie  . 


14J*  I4!i 
18'-  18k 

19  19k 

17k  17 


l6.k  I6.k  *r  k 


$5  no  Nat.  Trust . :  161 

$7.00  Ont.  Loan .  108 

50  ’  Real  Estate  Loan  30 

....  I  Toronto  Gen.  Trust .  110 

Toronto  Mortgage .  110 

$1  90  j  *1944  Quotations. 


J25 

17  k' 

I6k 

54  H' 

*5.5 

11 

12 

15 

i2k 

♦112  ^ 

nou 

,..4 

22 

20 

28*'*' 

29 

JO 

54 

54 

161Vi 

165 

■50 

14 

12 

♦80 

2625 

9k 

'sk 

15 

30 

28 

75 

16 

17 

565 

3  k 

35 

15 

85 

100 

140 

59  k 

460 

75k 

69 

255 

22)2 

21k 

126 

135 

144 

135 

152 

155 

ISVl 

is 

18k 

17 

285 

20 

18 

105  k 

■  65 

101 

99 

264i 

20?, 

20k 

718 

8 

6 '.4 

95 

8.^ 

69k 

99 

lio 

107*.^ 

"  '5 

30*2 

no 

107 

i6 

16! 

16). 

16)j 

180 

12 

9k 

23 

2.5  K- 

23k 

29  k 

250 

26)^ 

iSVa 

16 

1 5k 

IS.Va 

279 

15’' 

14 

95 

l9-k 

18 

135 

19' J 

I8k 

400 

18 

16 

520 

30 

26k 

875 

17 

15 

30k 

28k 

4 

175 

160 

160 

111 

126 

*94 

36 

36! 

36  k 

"10 

90 

15*4 

i7 

16k 

1951; 

200 

210 

•••; 

107'?. 

113' 

HIS 

•• 

132 

125 

108 

no 

110^ 

a 

.3,70 

27.00 

con  6.00 

77.25  81.00 1 
8. .50  0.,50 

7.25  9.00 


I  Continental  Life  2n^r  Pd.  ..  31.50  33.50 

57  00  1  f9'vn  Life  Fully  Pd.  U.  127®  280.00  I 

$l  00 1  tirnwii  Tnist  .  72.00 

$1  no  I*eh.  A  Ser.  Pfd .  95.2.5  | 

40;  Detroit  Inter.  Bridge  .  15.25  17.00  i 

40  I>oni.  P.fiveC  I  West.  •  Com.  .  7.00  y.oo 

1  Dom.  of  (.811.  Gen.  In* .  157.50 

57  00,  Dominion  Life  .  175.00 

I  Di>ver  Industiie*  .  7.50  ,3.75 

56  so'  5^r  PM.  Par  .«'25 _  20.25  27.00 

^  I  I'gsteni  Steel  Prd.  22.00  ’23.00. 

80 '  Knstem  Trust  . 150.60 

*$1  25  f  Kdmonton  Sto<*k  Yd*.  Unit*.  05.25  70.00 

.  .  I  r.mpire  Ufe  25%  Pd .  15.50  17.00 

F.verlsior  T.ife  40%  Pd .  88.25 

It^-  I'ureign  Power  Pre! .  10. ou  18.00, 

no'  ^*9^1  Bras*  Oun . i.*...  17.50 

« *  on '  L<'derirh  Llevatar  . 13.25  14.50 

"  j  r.ninitP  r.Iub  .  0.2-.! 

gOc  I  Groat  I..iUo»  Power  Pfd.  ..  11.'i.2.'i  117.00 

jj  50  Gi-ent  West  I.lfe  .  .100.00 

30  1  <Ttinrantee  C,.,  nf  N.\ . 210.00 

$7  00'  (iii.nrdlan-  Realty  Pfd .  2fi.2.-| 

Int. '  c.urney  roiindry  Pfil .  .'..Mi  3.50 

Int. :  r-.<ie1nh  A  Ont.  Inv.  Par  $."0.  .52. 'O  * 

I  Ol'ij  Hallt'.i^  iMsitrnnce . tT.on  IM.oii. 

Hart  Rnttery  (loin .  ri.2.'.  I 

Int  '  Oiiii-y  .  Pref .  fil.Oil 

Homewnod  .Sanrt.iriiiin  ....  Ofi.Oii  110.00 

$1  .SO  1  niidsoTi's  P..iy  Ordinary  ..  13.00  , 

Arr.  Imperial  I.ife  .  2R7.00  310.00 

Int.  I  Intiu.sirial  >;t,:e.  and  Trust  .  to.2.S  51). oo 

I  Ingram  A  Bell  Pfd .  01.50  i 

$5  00  Int.  l  lililies  3.50  Pfd .  57.00  I 

Pi'und.  L'nlts  .  .-‘>.00  56.00  ^ 

}  Lambton  Golf  .  200  00 

»!}!!;  Lambton  I.oan  . .  40.00 

JJp  Legate  Pfd .  IS.OO 

$1  00  I  nblaw  Ine.  Om .  11.50 

Int.'  I  nndnn  West.  Tinst  ....  5.5.O0 

go '  Mamifiictiirers  Life  .  .  250.00  270.00 

_ ;  Maritime  I.lfe  . . .  25.00 

'  Slarttime  Tel.  &  Tel .  14.50  17.00 

$1.00  Midland  loan  &  Say .  1.5. oo 

—  'loirs  F’ref .  84.2,5  ilO.OO 


114 

I.Ofl 

ini';* 

127'*, 

8.00 


RAILWAY  AND  NAVIGATION  BONDS 

...  Canada  Steamsliipa  .  .Tj  M  S  15  .Mar.  to  57  07 

...  t  .madion  Pae.  Railwa.v  ....  't'j  r.\  15  1‘eb.  l.i-ol  103', 

...  (.anadiaii  Pae.  Hailnay  ....  lt.j  .IJ  C  luly  tiO  113  ^ 

...  Can.  Nal.  Rly  ,l)eon.  (iiiar.)  I'-j  MS  CM.  Sepl.  .51  12.5'* 

...  can.  Not.  lily.  iDoni.  Guar.)  L'l  J  DEI  CN  L  June  .55  J32'.j 

...  Can.  .Nat.  Illy.  iDoni.  tiiiar.)  3  .IDEI  C  Dec.  45-50  1005* 

...  Cau.  Nat.  Rly.  (Dom.  tiiiar.)  JJ.5  .50  CM.  Oct.  1-63  123", 
...  I  an.  Nal.  Itly.  iDom.  Guar.)  3  JJ15  C  Jan.  54-59  SO’, 

1944  quotations. 


PROVINCIAL  AND  MUNICIPAL  BONDS 

rh«  (allowing  quolationa  «ra  fnrniihag  by  Th#  Inrtilmtnt  ea*lan‘  AsiacibHon  •#  Canadb 


Lew  Provincn— 

85.00  Albafto  . 

gS.ooj  Alberto  . 

lUl.uo  dritiSCi  Calumbio  . . 
118.0U>  Butisn  Co.umbio  . 
ill. 00  Brititn  Columbia  .. 
lo.>..iO  Manitubo  . 


PtOVINCIAl 

Rota 


118.50  1I3.00»  .Manitcbc  . . 

II. I.OU  108.00  New  Brunawick  . 

12,5.00  IbS.OOs  New  Srunswick  . 

118.00  114. 50»  Novo  SlOtiO . 

lo.i.uii  10.1.50  Ontario  . 

103.(10  107.00  Ontario  . 

123.50  120.001  Ontofio  . 

123.25  IIS.OOI  Ontario  (HE8CI  .... 

123.00  I2:).(i0t  Do.  . 

102.00  38.50  Prince  Edward  Island 

III. 00  107.00  Quebec  . 

!):!.03  8:’..50  t^ikatchiwan  . 

101.50  34.00  Soakotcl-iawan  . 

93.50  83.00  iaskotenewon  . 


Moturity 
March  1947 
G«t.  1959 


April  1947 
Oct.  1951 
May  1950 
April  1961 


15  Auq  1958 
1}  Morch  1952 
1  Aug  1958 


Bid 

Ask.d 

99.00 

103.0(1 

99.00 

101.01) 

D)3.7.'> 

108. 2:. 

)  22.00 

120.00 

IIL.'.O 

11.,,:." 

103.7;. 

107.00 

118.;,n 

i22.;.n 

1 09., Ml 

112.0" 

1'2.'|.00 

129.00 

11.i.2.'> 

11'.). 01) 

101.75 

107.75 

108.2:, 

111.2.. 

129..'.0 

133..M) 

123.25 

127.2.) 

126..'-0 

130..M) 

9.S.,',() 

101.50 

109.25 

112.2,5 

61.00  ■  lo.'i.uo  33.00  Cho.'lottetowp 

30.00  Iin.flO  117.110  110.00  Halifax 

13.00  1114.00  108.50  Hull  .. 

287.00  310.00  iuu.50  3S.UU  Levi, 

40.2.5  50.0(1  115. 00  110.00  MarKtOi 

31.50  j  101.00  37.00  Montrec 

57.00  I  110.50  lOB.OUa  Ottawo 


MUNICIPAL 

.  i'/l 


.5'>.no  56.00  ;  101.50 


38.00  Levi,  . 

110.00  MarKton  ... 
37.00  Montreal  . . . 
100.00 a  Ottawo 
103.75  Quebec  .... 
Illi.UUx  ioint  John  . 
38.00  St.  Lombert 
103.00  Thraa  Rivar, 


250.00  270.00,  94.00 
25.00  127.50 

14.51)  17.011  V 

1.5.00  ,  X 

84.2.5  30.00 

52.00  ! 

40.00  ; 

ItiliG 

3.00  3.50  , 


127.00  119.00V  Voncouvar 

lOli.oo  101.00  Wextmount 
34.00  83.50  Windsor 

127.50  121.00*  Winnipeg 


I9S2 

ion  -'(! 

B<4.UO 

1 

112.00 

116.00 

195-* 

I08.:.n 

n3.:»o 

1952 

ioo.r>n 

in.:>o 

1954 

111.00 

110. (Ml 

1945 

102.00 

104* 

BM..:iu 

110.2* 

i9:.o 

BU.tnf 

B*,  .0-' 

122. IM) 

127,(i'1 

i%' 

ioi).:.o 

lUJ.Utt 

1950 

B»,?.:.‘- 

1970 

127. (M) 

lT2.0a 

1054 

102.01) 

lOti.OO 

1975 

02.00 

OtVOO 

19ol 

12:  .*0 

n2..^o 

Record  of  the  Curb  Markets 


. 

— 

- - — 

Aluminium  Ltd . 

112 

Bathurst,  **B’* . ; . 

3Vf 

Beath  Co.,  *'A”  . 

10 

iiM 

Belding-CorCcelli . 

105 

102 

Do.,  pref  . 

137',; 

Brit.  Amer.  Bank  Note. 

17 

i7 

B.C.  Packers . 

25!:. 

25  v; 

2514 

B.C.  Pulp  &  Paper .... 

39 

40 

Do.,  pref . 

136 

133 

Brown  Co .  , ; . 

2  80 

3  05 

2.70 

Do.,  pref  . 

SO'/, 

53 

50'; 

Calgary  Power,  pref. 

I05k 

Can.  &  Dom.  Sugar.  .  . 

23 

24', 

23 

Canada  Malting . 

50 

50 

49H 

Can.  Nor  Power,  pref. 

102?  5 

105 

Can.  Starch . 

11 

Do.,  pref . 

113 

Can.  Vinegars . 

14'4 

15 

1314 

Can  Food  Prod 

56 

Can.  Gen.  Investment.. 

13*i 

13Vj 

Can.  Industries,  “B”.. . 

168 

13k  14  14' 

30*1  32  *30 


Do.,  pref .  61 

Mttple  Leal  Gardens . . . :  17 

Do.,  pref .  11’ 

Maple  Leaf  Milling  12 

Do.,  pref  .  .  38 

Massey  Harris  mew)..  .  .  8^ 

Do.,  pref.  mew) .  22 

McColI-Frontenac .  10 

Do.,  pref  ......  107 

MilchellCo..  J.  S  ....f  53 

Mitchell,  Robert  25 

Modern  Container  ....•  J8'^ 

Do.,  pref  ...  95 ' 

Monarch  Knitting  ....  9 

Do.,  pref  .  .  120 

Montreal  Cotton*  7.'> 

Do.,  pref  140 

Montreal  Loan  2.5V 

Montreal  L.  H.  8*  Power.  20 
Do.,  3^.'  notes  40^ 

Montreal  Telegraph  42 

Montreal  Tramways  .  22 

Moore  Cnrp  .58 1 

D«..  “A”  pref  7.40 

Do.,  ”B'‘  pief  348 

Murphy  Pamta.  com  72 
Do.,  pref  .  102  V 

NatiOttil Brewenet .  aaa  40^ 
> 


'  SI)!*  x  nh  Do.,  neef . 168’^  .. 

Sit  *  19  7*  '•*  :  Can.  Int.  Invest.  Trust  2  00 

'  g®  •  ‘’*2  •  Can.Light . 12 

.V]  o.s  -  ■  Canadian  Marconi .  2H  2% 

U,"  Can.  P.&P  Invest....!  .45  45 

17  '  ifii*  on  Do.,  pref .  7}t!  8 

»«  MX  *  Can.  Vickers  .  55a  5 

,5  -  ,,,.  ■  Do.,  pref  .  50K'  $1 

*12.  1.7^  $5  00 

20  18  “  SI :  00  !  Ca?e'lii  Prod  !  i ! !  i !  ’?2  ! ! 

T_V  Do ,  pref  .  14Js 

,  Celtic  Knitting  _ :  4 

iV  lii  ^  nn' City  Gas  &  Electric....!  10 

112  111  •  6  00  j  Claude  Neon . 25 

20  IhL  Do.,  pref .  44  43 

rr.  '"n  Com.  Alcohol .  3'^  3H 

15V>  I. It*  .50  f  g!< 

13 12'!  40c, b)  Con  bfv.sec.‘.: 45  ’  ,. 

'  ,1.-  ®sn  ^  Do,  pref .  14 

■  ..net*  -I  'cA  tonaol.  Paper  Corp .  85^  Qta 

Consol.  Preaa  Ltd .  .  .  Il»i  12 

.i.  I  Cons.  Sand  &  Gr  ,  pref .  .  80  .  .. 

..  C-otr.  Paper  Box.  pref.  .90 

i?s*  Cub  Aircraft  . 75  .70 

if  *  W'  ,  ,  '  David  an  Frere,  “A".  .  .  20 

.1.5  32  vl  50 1  2'.^  .. 

*5  I  De  Havilland  Aircraft.. .  3}i  .. 

$8  00  Do.,  pref .  73 

,,,  ,  •  Disher  Steel  . : . .  1  50 

2.5'-  22'-2  I"*.  I  Do  pref  .  15 

Ini’  loM  Dom.  Engineering . :  34  .14 

.  '  Dom.  Oilcloth . !  38  3H>4 

D5  108  4  00  [  J  J2  IS 

•  fZ.”  '  Donnacena  Paper .... ,  9*i  10.*, 

-  n. ,  5/  00 1  East  Kootenay,  pref  ..  16 

-  Z1  Fairchild  Aircraft .  2 If  2'-f 

102  99  -J  $5  00  ,  Aircraft  . i..  3,’-i  3?* 

24'..  21's  $I  00  I  For.  Power  Sec . :  .75 

35  27  _  P(,  prpf .  ]3  16 

112',  no  57  00  Coy  s . 39}j  40% 

3)  '|  24  I  Preiman  Ltd. ...  ...  5 

12  68  ■  Pfp[,pan',  Ltd  pref  . . .  97 

108  .  »7  00  Collieries . 65 

10'j  18  ..  ^  I  Humberstone  Shoe  .  , . .  19 

26‘,  24’'»  51  20|HvdroEleeGicSec  ...!  4  4 

150  $7  00  ,  Intercity  Baking .  SOVi  51,'5 

18'4  15*4  70  jnt.  Paints  .  .  44s 

16*1  1 5*4  80  '  Do.,  pref  .  .  .  22 

’'16  I  Inv.  Foundation . :  5 

*814  *8  Do.,  pref  .  49 Jf  49.4^ 

65'  ..  ,  I  Lake  St  John  P  &  P  304;  32' 

28  26'.4;  $1  00 1  Lambert .  7}.,  74f 

27  24  '*  $1  .00  I  Langley  Ltii.,  prel  ....  35 

*100  57  00  MacLaren  P.  6s  P  _  24’;  24»i 

*4  $1  50  I  Maritime  Tel  6*  Tel  ...  16*4 

61  55  00  Do.,  pref  .  17'.! 

17  lO’ii  Melcliers  .  “  2'-  2'- 


7>s  +  H 

+  h 


37’ J 
158  148t4 


iiH 

+' 

H 

300 

. .  II'-. 

Q 

Int. 

Do  ,  pref  . 

9 

9*4 

^2‘/, 

12 

,’4 

800  .  . 

..  16'; 

11 

Mercury  Mills  ... 

tJ*;. 

13*  ;* 

17 

6  .. 

..  20 

17 

Mmn.  &  Ont  Paper 

12*4 

13  k* 

9 

8v; 

+ 

?4 

764  .. 

..  9;, 

8 

MolsonV.  Brew 

23  k 

23  k 

22*1 

22 

-t 

375  .  . 

24'.; 

21 '4' 

5i  25 

Montreal  Islaml  Power. 

25 

to 

9H 

620 

12 

9 

Int. 

Mt  Royal  Hotel  . 

11’ 

11!; 

10.5  106 

15'i  20 


Int.  i  Nova  Scotia  Light . 

Inl.  ^  Do.,  pref . 

$I  .50  I  Ont.  Siiknit . 


140  1.3'1'i 

2.5'4  254li 

20 'll  22H  20* 

49*,  49*, 


72  234* 

102  41, 

40f^  40(4  404, 


103 

$.1  50 

Do.  pref  . 

71 

10 

t  Paton  Mfg  . : 

63 

126 

97 

Do.,  prel  .  . 

123 

72 

$4  00 

.'♦owe:  Corp.,  pref 

102*  . 

140 

$7  ()0 

Do.  in  l  |*rel 

15 

30 

$l  25 

Provincial  Traiispcrl. 

10 

23  k 

26' 

51  50 

Ou'.  Pulp  (L  Pupci  .  pref 

44 

iO', 

J'Ts  1 

i  Quebec  Telephone 

7', 

42 

1  Kelianr**  Grain 

19 

28* ; 

24’ 

Do.,  pref 

97 

60 

S7 

V7  77  b) 

Sangamo 

27 

730 

t7  Oft 

.'V'dgr 

7'- 

-’4$ 

17  fjn 

>;>  c  rowr.  i-ff 

10V 

23k 

80  , 

So'jtlim-'Uii': 

22 

‘in:» 

$5  SO 

Standard  Clav . 

10 

nv; 

40 

$2,001 

iStaad-  Radio. . . . i 

7'4 

120 

*116 

$6  00 

3 

3)j 

4 

3 

11': 

8% 

8C 

105 

$4  Of 

141 V] 

141 

$7.00 

17 

IS"* 

26* 

25 

46 

36 

139 

134 

3  30 

2  30 

56 

45 

105 

107 

106 

$6  00 

26 

22»i 

52 

49!?. 

$2  OC 

106 

101 '; 

$7  00 

It 

11 

Int. 

120 

$7  00 

15 

11 

40 

57 

59 

59 

49  v; 

$2.50 

13?4 

160 

165 

168 

164  v; 

169 

170!i 

$7  00 

i 

3 

2 

95 

Arr. 

11 

12 

i2H 

3, '.4 

2 

Int. 

.50 

8?^ 

7 

7% 

6 

62 

50 

55 

50!J 

$2  00 

8 

10 

11’? 

6!* 

115 

119 

$7.00 

Ilk 

13 

13 

14Vs 

15 

15 

.75 

4ji. 

5‘; 

♦10 

2$ 

.40 

45 

30 

Arr 

49V; 

44)4 

Arr. 

358 

Int. 

6 

61; 

6k 

.40 

25 

50 

so 

i3v; 

14 

.75 

9H 

8 

12 

Int. 

75 

81.!; 

80 

Int. 

94 

98 

94 

$7  00 

.75 

.60 

20 

i9v; 

$1  .00 

2H 

3 

3 

3!j 

S'; 

3H 

72 

75 

73 

Int. 

2 

3 

1  50 

16 

18 

15 

Arr. 

36j; 

30!; 

.18'; 

35';$ 

20  ,b) 

15 

11 

12 

9V* 

17V< 

26 

21 

MH 

3 

2 

4*4 

3 '4 

.40 

.75 

.75 

SO 

19 

lev; 

42  V, 

34  k 

$1  40 

4 

'q 

5 

93 

100 

100 

.$6  00 

.60 

1  00 

.75 

21 

25 

21 

Int 

4>A 

$3  00 

4 '4 

1 

4v; 

21 

23 

24 

Int. 

5 

5v; 

S 

49}; 

$3.00 

35 

30 

8V; 

854 

27>; 

31 

35'? 

35 

$2  00 

26)’..’ 

22*:: 

$i  00 

16‘., 

16*s 

16', 

70 

)8 

IR 

.70 

S’. 

9  k 

9’:$ 

bO 

14 

13 

14*4 

I2'x 

26', 

23*1 

.10 

1  .60 

40 

13*- 

7 -'4 

3  k 

5 

5).: 

3-'. 

77 

55  00 

108 

109!; 

$6  00 

S'2 

j 

75 

70 

63 

70 

s;  00 

21 

12,1'.. 

37  on  [ 

105 

00  1 

41  Va 

4.3 

46*  ’ 

35 

'■V  no: 

QU 

9k 

10 

9k 

40  i 

48’  - 

.6*, 

7k 

13'  ■ 

18 

19 

18 

An. 

Iftf) 

9.5  k 

V6  SO, 

21 

25 

2.1 

$I  on  1 

8 

"'( 

7 

57  nn  '.uv  *"  C  r'i- 

i;  nX  Montreal  Isl.  Power  Pfd.  40.00 

’  Montreal  Trust  .  71.00 

$i  00  5Iorrison  Riass  New  .  3.00  3.50 

40  Morrow  Screw  Gum .  10.2'. 

.80  Morrow  Screw  Pfd . Ifll.OO  lOB.OO 

$1  50  •  'ionnt  Royal  Ilolel  Com.  ..  11.011  13.0(1 

'  National  Ilriig  (.om.  ......  .5.00  5.7' 

N'aiioiin!  Hosiery  lOm .  2.75 

an  N.itional  Hosieiy  Pfd .  1,30 

BO  ''olionni  I  ife  .  27.00 

jjyINellson  Wni.  Gnm .  10.50 

f,0 '  N'eilson  Wr.i.  Ptd .  I02.;." 

$1  00 1  New-  P.rimsw  iek  Tel .  12  5  )  1.5.2.' 

.60  Now  Mf  thod  l,aiindi'y  I'niis  3.5. On 

$1  00  Nortlii'i'ii  3 1'li  iilioae  .  1.30 

'Nova  Seotia  Trust  .  115.90 

to  n.  Nova  Si-Iitia  I..  ,»  P.  Com.  30.00 

ii  In  ''‘'I'Oe  .S|iciia:i v  Com .  I0..50 

Int  rvl.m-co  l■lallt  fnits..  l.S.7.-. 

$4  00'  P('(’i7ic  Coast  Terni'niils  13.00 

I  Piranioimt  Kileliener  t'nifs.  .51.2.5 

58  00  Parainount  Oshawa  Pfd.  ...  80.00 

$5  00  IMov.  Ranis  nf  Can .  1).7:.  13.25 

I  I’iov.  I'.iper  7''  Pfd . 107.25 

$4  00  iv-ndentia)  Tnisi  .  1,25  6.0') 

$5.00,  Helianee  C,*ain  Corn .  12.50 

*  Reliance  Grain  PM.  .  37.00  lOO.OO 

Royal  Trii.st  .  S1.,5|) 

Pitiddy,  E.  L.  PM .  1.30.00 

'■iiwyer  Massey  Com .  1.1.5 

S*iberling  Rubber  Com....  5.00 

Sherbroolie  Trust  .  130.00 

SIncemies  M.'N'aiigliton  Com.  1.30  2.10 

$6  00'  Sovereign  I.ife  25'5,  PM.  ..  27.00 

*  I  Standard  Fuels  Coni .  2.00 

■  80 1  Niandard  Fuels  Pfd.  31.00  06.00 

$4  00 1  Sterling  Trusts  .  82.00 


V— Pavobla  Canado  and  London;  «— -Poyobla  Conodo  ana  Now  York. 
2 _ Poyobia  Conodo,  N#w  York  ond  Loeidorv 

CORPORATION  BONDS 


riility— 

M'.ioiiia  (edit.  Rly.  •*)**  1009.  6t» 

.\ivc.  1.!.  Jc  IVI.  a-.'/s*  1969  IB* 


11. 011  in.flO  i  l  it  pi'.UIIf* 


ifi.-n 
1  {»'.».>» 

9.'.  Oh 
1.30 

115.60 

IHI.Hli 

in.r.o 

liS.:.-, 

13.09 


B«'ll  r(‘l(‘phone  3,  11*00 

B.  (1.  1‘owpr  Ik* 

B.  C.  Teirplione  4k.  1961 

i  I’uwei'  0.  I’JOO.... 

1  al^uTN  U»l'l  .. 

C-.N.  Bov'cr  .'i,  l.*')3 

(tatiucau  I'owcr  Jk  “A** 

Do.  “B” 

Int.  Hydro  I3fc.  6.  I9U., 

Int.  Bov'rr  (ik,  19r»7 . 

MacLau'ii  iNiwcr  I.  IH'-I* 

Mar.  1.  A  L  4.  196" . : 

Monl.  Island  1*\n  r..  .’»k'a  19.'» 
Montreal  Irani., 


Do.  7.  uVjU  .  u: 

I, an.  Inl.  Taper  6.  T.)19  .  .  113^* 

(  an.  T.  A  T.  Inv.  o.  19:.8.  9h 

(.an,  I.oco  6,  .  B'’» 

I  ;.M.  Vickers  6,  TJlT  .  101*4  103* 

(an.  (iinent  Dy,  I'.kl  ..  .  lOU  ]o\ 

(oils.  Taper  .*>‘  *,  T*.’*1  . lo*» 

i:.  m.  Coal.  4k,  TJ.’.’i  .  ..  101 

D  Miiiiiion  Dairies  0,  19  >7. 

Donuut'ona  l'aj>ei  Dj,  19.'i8  103*- 

D'»m.  Steel  iF  i.oal  6*,,  U*sV>. 


KU 

Divden  Taper  6, 

loia ' . 

lub 

6. 

1911... 

87*^ 

90 

1  aitiotis  TliiM'is 

•1*  .  T.r.i 

.  \o2 

lot 

13.-, 

11)7 

1  f»r  T.T.  .^ec.  0. 

1'*I9  . . . .. 

til  ■ 

1. 

TJ.'l)  . 

lt)Jk 

if)t  . 

(ii'cat  Lukest  Tapt 

r  T*.*.»  . 

I"8'4 

190 

lOI'-i 

1  <  y  psiim  L.  A 

.)*  .,  TMS  . 

L’7 

no 

.. 

19.'>7 

ii:i'? 

;  Lit.  cii.v  r..ii.s. 

3*’,  r»18.. 

Jf)0’  . 

l'l.',l.... 

107 

109 

1  ake  .SI.  Joiin  5 

1061 . 

1*7 

4'4 

T.I.m 

97  H 

I  no 

:  MrColl  Front.  Oil 

4*4,  ion. 

L)2 

101 

Maple  Leaf  jk,  lO.'.S 


25  Mil.  L.  H.  A  1>.,  3'j,  I'lM  -.  K'-'a,  Massey  Harris'  4*r.  1954 


Sun  T.ife  .\ssee . 

St.  Jf^hn  Drydork  Tfd.  . 
Iliinl  f.’an,  Gen.  Invest 

Toronto  Carpet  Pfd . 

Toronto  General  Ins..,. 
Trusts  Guarantee  ... 


07 ‘  Mil.  L.  II.  &  P.  •,  1073...  ion  102 

t*>".  60')  NTId.  A  I’.,  J'j.  19*6  .  lOPi  ... 

iL’.i'o  t  vfM,  &  P.  .'i,  T*:»n . lOlH  .. 

n7.(Hi  lOO.OO  N-  J^*  A  **-  *!»  llir*  Inl 

SI/.O  Ottawa  Tower  4,  t9.)7..,.  102  104 

'{(100  ntta'su  V.T.  4,  1961  .  106 

i;i5  Ottawa  V.P.  5.  19.'9 .  102*4  ... 

-  ()A  Tx.wer  ('on>,,  4'jS,  19.)9....  lll’.'j 

Saniieiiav  Tower  4>4»  T’Ob  ••  BH  nM» 

100  2  10  Ih).  SCr,  .  11.*’;; 

o-  00  j  .SlihW iiiigan  4.  19(11  .  10.3  10.'» 

Shawini^an  3*^,  1970  .  98  100 

I-,  St.  Miiiii  icc  Power  a,  PJ  iO  102'..  101 

n'K  an  M  niteil  Securities  3.  1352  ..  37’. 

3‘5  00  410  on  Bvinnlppg  IJee.  “A”  6.  19,55  93C,  102 

m.7"  101.00  i  "  bm'peg  i:ip<-trlc  B.  j.  1965.  102  101 


I  Mersey  I*.  6,  1313  . 

-•  j  Mersey  P.  6.  1313. . 

••  'MAO.  T.iper  .*>.  I9(i0 

1"'  1  ,  Moirs  Ltd..  6,  1953 . 

I0(  i  Mill.  1).  I>.  6.  1;'I3  . 

...  i  N.S.S.  iX  C.  .3'j.  13i;3  _ 

Price  Itras.  5.  1357 . 

I  IN'Iland  Taper  I’-j.  19j1. 

:  Mnipsnnk  I.t.l.  .3’;..  i960  . 

I'lilt.  Amusements  4,  T'O.’i 
I  nllrd  (iraln  (i.  4k.  TCiK 
I  Western  Grain,  5  1968 


3..3.')  Industries — 

VmO  6  501  Ahitibi  6,  1953,  G.O.D. 

67.00  i  Ahitibi  6,  1933  . 


Tn,  Stk.  Ads.  Sask.  8%  ’Ttd.  1(Hi!2:»  IKMMI  Acadia  Sugar  4’*S.  1955 
I'nited  Fanners  To-On.  ...  0  T."!  .1  7.*i  .Voadia  Sugar  6,  19. *1 


I  Real  Estate — 

'  \lex.  Bldg.  6,  1947  . 

.\rndia  .Apts.,  4,  1958 . 

I*ominlon  Stpiare  4.  1953. 
Godfrey  Bonity  4,  1952... 

Insur.  Kxeh.  3,  1951 . 

Lord  Nelson  Hotel  4,  1947 

Montreal  Apt.  1st  4.  1954. 


I'nited  Hotel  Notes  .  4.00 

I'nited  Steel  ‘*A**  Pfd.  ..  26.00  27.00 

Victoria  Trusts  A  Sav .  93.00  100.00 

Waterloo  Manufacturing  ...  6,00  7.00 

Waterloo  Trust  .  101.00  105  00 

Wentworth  Radio  Com.  2.00 

W’est.  As«ice.  f'om .  .5t.'0 

Western  Grain  Pfd .  30.00  34.00 


AlbeiLi  Pacific  (train  6,  1946  104 


lOt’i  103*i  Oglivy  Brall.s, 
102  104  !  (Hiehec  Apt. 

104  ...  I  Dueen’s  Hotel 


.Mgomn  Stc»*I  5.  19 IK 


102*i  intk  Rly.  i:\ch.  Bldg.  2>^j-3.  1959.  67 


I  Brandram  Henderson  6,  1915  100*;^  1H3*4|  j  Sherhrf>oke  St.  3**j,  1952 


Brown  .'»*  19.59 .  101 

B.C.  Pulp  4.k  Taper  6,  T.K>0  105 


St.  (.ath.  Stanley  ;G3''3-4,  '57 
Windsor  4' a,  195.3  . 


York  Trading 


30.00  34.00 
8.00  j 

.5.511 


Market  Averages  and  Volume 


I  REALTY  BONDS 

I  IFurnljhed  by  A.  J.  Patltion.  Jr.  ft  Co.) 

I  Riil  Asked 

I  Aiudin  Apis.  4’<  ’59 .  fiCi.nil 

I  Aili'lnid'  -.NIicpimid  7\  ’48  ..  13.11(1 

j  Albert  Ray  5  s  ’50 .  (18. .50 

.\le\anilra  Apt.  3's  ’5.5  ....  70.0(1 

i  Ancriift  I’Inec  Cs  ’.5f. .  5). 25 


MONTREAL  STOCK  EXCHANGE— 


\),ril  1  . 

Week  (!(('!  . . 

Yior  (igo  . 

TORONTO  STOCK  EXCHANGE— 


Indiislidal,  I'tllltics  Combined 


I>a>  ( 

kimhf 

■rliind  .I' 

."l.Oft 

liloor 

St.  c 

leorge  7’.s 

’46 

60.75 

Clarendon 

Apts.  7’ 

's  ' 

46... 

39.50 

4I.7.-. 

Cl.a  rendon 

Prop.  7 

’s 

'17... 

39.5(1 

41.75 

Connaught 

Hotel  4’ 

S  *") 

83.00 

l>e('r 

P.i  rk 

Manor 

7’s 

’40.. 

48.50 

52.00 

Dom. 

STdai-"  I's 

*50. 

93.00 

Fills  P.irk  4'4’s  'GO .  72.50 

Gener.xl  Rrock  Hotel  3’s  ’54  67.00 

(ibmeiigles  3’s  'll  M'.S .  75.25 

(.ndfrey  Re.ilty  4’s  ’52  W.S..  83.25 

lusurancp  F.x.  Rldg.  4’s  ’51.  liCOn 

Keefer  Realty  5's  ’55 .  48.50 

l.nmbiirt  Renlly  2'l.’s  ’51....  28.00 

I  ondon  Realty  6(4’*  ’50  ....  100.50 

I  nrd  Nelson  4’s  ’17  .  78.50 

M.uyoe  Rids.  .'I's  ’12 .  73.2.5 

Met.  Rldg.  4'5’s  sprint  .  78.00 

Ogiivy  Henllv  5'Cs  ’51 .  81.00 

Oiitorio  Ilidg.  3’s  ’13 .  51.00 

Osb.3wa  Rlrlg.  4’s  ’.53  W.S...  71.25 

Rii'bmnnd  Rriy  ft’-'.’s  ’17...  .  103.50 


April  1  . . 

Weel,  ugo  . 

Yeiir  :lgo  . . 

■NEW  YORK  STOCK  EXCHANGE— 

April  1  . 

Week  Hgy  . 

1915  high  . 


Montreal  Stock  Exchange  . 
Toronto  Stock  Exchange  . . 
New  York  Stock  Exchiinge 


Indostrinis 

136.00 

1.36.41 

118.7(1 


Rase  Mei.xls 
70.39 
76.12 
67.50 


Indusirl.ils  Rnllroiuls  LTIIItles  Combined 


Week 
To  April  4 
707.1  12 


I’reviou,  — TOTAL  TO  PATE— 


3  April  4  Week  1945  1944 

707.1  12  1,81'2.213  10Ji01,076  3,695,870 

7,979,000  10,7.30.000  . 

3,080,000  .5,8(61,000  1(10,493,000  64.142,000 


Rii'bmnnd  Rriy  O'.'.’s 


SI.  C.  St.  Renltv  3'4-4’s  ’57  81.25 
200  SI.  C.  \ve,  W.  4i..’s  ’58  72.flt( 
Trinity  Rldg.  4’s  ’52  W.S.  .  16.00 

Wellington  Rldg.  6' i’s  serial  7100 
Windsor  Court  .Apts.  S’s  ’.56 
W.S .  72.00 


romraon  stock  amounted  to  fS,-'  Operating  revenue  Improved  to 
919,25",  equal  to  .*2.20  per  share,.  $008,127  comparing  with  $562,175, 
as  compared  with  $2.27  per  share  but  the  year'.s  net  repults  Were  oft 
for  1948.  Tncludin.g  its  equity  in  somewhat  due  to  increased  other  in- 
the  undistributed  net  income  of  terest  requirements  and  increased 
Southern  Alkali  Corporation  and  provision  for  depreciation  and 
other  affiliated  companies,  tlie  taxes.  Karned  surplus  is  $76,271. 
company’s  net  inconio  per  share  of  Balance  sheet  shoivs  funded  debt 
common  slock  was  $2.53  for  1944  a  $1,100,000  as  compared  with  $1,- 
and  $2.50  for  1943.  125,000  for  year  previous,  wlille 

Charges  against  1944  earnings  advance.s  from  Saguenay  PoM’er  Co. 
5.03  for  depreciation,  amortization  and  was  unchanged  at  $350,000. 

depletion  are  equivalent  to  $2.44  -  — - - 

per  shaie  on  the  common  stock  ’  LevcIs  At 

For  19  1  .  such  cliar,ges  amounted  _ 

-  -  ,o  per  pbarc.  |  Berens  Rivet  Opened 

American  CyanamiJ  ^  Earnm'^ontrnHrn'  I  i.,-i 

Earnings  Are  Shaded  ^  ^  w,  •  ■ '>>p  >  level 

For  Saguenay  Electric  being  established,  c. 

y,,.  i  _  Seai'l;-.  (lir(H'tor  of  Berens  Itiver 

ill!  Annii.il  reiinrt  of  Saguenay  Klee-  Clines.  ],1d..  told  'harcholtlers  at 
10.-' trie  C’o.  for  year  ended  tleceinber  annual  meeting. 

K;,-]  :!1,  194  4  sliows  net  income  foi'  ' v.  inze  was  collided  1,100  ft. 
is;!,  iieriorl  of  S18.079  enn.l1  to  74  cents  southeast  of  the  main  shaft  and 


ho'  -  For  Saguenay  Electric 

I  Annual  report  of  Aniei'ifaii  Cya  j  - 

"iiliiinid  ('oiupidiy  for  year  19tt!  .\nniia!  reiiort  of  SagiU'nay  Klec- 
siiow.'i  opt->rating  pi'ofit  of  $::o.-'tric  r’o.  for  year  ended  tleceinber 
-  |70(|,S6S,  as  coniiiiirf  (i  willi  :!1,  194  4  sliows  net  income  foi' 

QO :  480,006  in  1913.  After  i'.ll  adjust-  iiei  iod  of  $18.1)79  equal  to  74  cent* 


$6  00 !  ments  !)nd  payments  on  the  prefer-i  !i  share,  as  against  *20  542,  or,  (om'  new  b'vcK  will  be  available 


red,  net  eai-nings  applicable  to  the,  $1.17  a  share  in  1943. 


I  for  development. 

_  The  company  jias  taken  an  op- 

I  lion  on  a  group  of  claims  in  the 
$1  oo;  Sandy  I.ake  area  and  diamond 
^  :  drillin.g  operations  are  now  In  pro* 
gre.ss. 


t'ti’t-*l  Fuft,  "A 
D’  . 

L'n'O"!  ’Js- 

Windv*r  Hctcl 


4'-i 

<61}  Ui; 


ct. — laterim  divtdeBd. 


lb)  plus  Boaua. 


•to 

41? 

«4'.^ 
h  '  5*i 

7’y-  8 

lO't  llJx' 

(A)  a/C  of  tcratn. 


The  I  inanrlal  Tiuiee  reacbeg  a 
glass  of  people  who  ere  Interested 
to  )»Jid  able  to  hny  UiTestigeat 
i  Mcarltiea- 


12  THE  FINANCIAL  TIMES,  APRIL  6,  1945  _ 

DECISIVE  TREND  Heard  in  the 
WAS  LACKING  IN  i  board  room 
WEEK’S  MARKETS 


EARNINGS  DROP 
WAITE  AMULET 


Spencer  Group  Acquires  { 
W.  Coast  Shipbuilders 


BOARD  ROOM  WAllt  AfflULfci  I 

;  I  (  oiUiolliDK  iiitoirst  in  West  Coast 

~  ^  _  '  I  Shipl)tiildor||,  wiiirh  lias  dc- 

Imporial  Toliarco  of  Canada  is  Reduced  Tonnage,  Net  for  Ihprcd  SOMO.onn  ton  larco  ships 

ttinc  rpady  fov  post-war  pariod.  j  1944  off  Sharply  at  86<5  during  tha  war,  has  haan  an- 

fiirthar  atap  in  tha  prorassing  of  Cents  a  Share  . 


BOLLINGER  GOLD 
EARNINGS  AGAIN 
SHARPLY  LOWER 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


during  tha  war,  has  haan  an-|  _ 

noiincad.  I  . 

Tha  shipyard  aompany  will  ha  |  Production  for  1944  Reported! 
amalganiatad  with  Wastarn  Bridga  Down  Over  $3.5  Million  From 


^nnllal  rr»pnrt  of  |  and  SIppI  F'abrirators,  Md.,  also 


THE  SHERWIN-WILLIAMS 
COMPANY  OF  CANADA, 
LIMITED 


THE  CANADIAN  BANK 
OF  COMMERCE 


_  gatting  raady  for  post-war  pariod,  1944  off  Sharply  at  86.5  ^"-l  _  THE  SMSKWIN-WILLIAMS  THE  CANADIAN  BA^ 

Downtrend  of  Previou*  Week  f,,haV7os^’is'’thVdVr^'lIor”o^^^^^^^^  Cent*  a  Share  "  Tha  ^shipyard  aompany  win  pp  Production  for  1944  Reported  COMPANY  OF  CANADA,  QP  COMMERCE 

Checked,  but  Trading  Light  ^vimar  Ont  ,  a  pmaassiug  plant  —  '  amalganiatad  with  Wastarn  Bridga  Down  Over  $3.5  Million  From  LIMITED  - 

Over  Narrow  Li*t  romparabla  ill  Sira  to  tha  big  plant  Toronto  ^nnnaI  raport  ot  and  Staal  Fabriaalors,  Ctd.,  also  I943  $9,800,910  -  Dividend  No.  1438. 

-  _  at  nelhi.  Tba  Aylniar  plant  will  'Vaita  Amulai  Minas.  Idmitad.  for  .onirpllad  by  Col.  .‘tpanrar  and  as-  _  ^  .Votira  is  barabv  givan  th; 

''ost.  aompleta,  about  f  1  ..-ioo.oon,  yaar  I  >1 1 4  shows  nrt  aarning.s  ot  sor'ala,,. .  _  »  vidand  of  Viflaan  Cants  (l.Vi  par  dividend  of  fiftean  cants  par  si 

GAINS  IN  MAJORITY  Xhp  tobarro  diPtrlrt  of  Ontario  is  pqual  to  S6..T  conts  ^  My  id^a  is  lo  hinld.  said  Col.  EARNED  45  CENTS  ttliaro  has  hopii  dpclarpd  on  thp  no  Tanadian  Funds,  on  the  pai 

-  important  to  tha  company  and  Ayl-!>;ha'a  for  pariod  as  romparad  with  f'P'^nva'-.  --Ha  would  to  eon-  -  par  valna  Ordinary  Stork  of  tha  capital  stork  of  this  Bank  has 

Stock  markets  marked  time  more  i  mar  is  in  tha  rantra  of  tha  fine- 1  or  $1.2..  a  share  the  nildiiig  ships  af  ai  the  war,  Annual  report  of  Hollingar  Con-  pavahle  to  Sharaholdars  darlarad  for  the  quarter  en 

less  during  the  past  week,  tend-  cured  tobacco  distri-t  that  has  eg-  year  before  l.ower  earnings  rasnit-  P'ovde  ainploymani  and  there  by  solidated  Cold  Minas  Md.  for  year  .loih  April.  194.S.  and  that 


ia  Avlmar  plant  will  'V.iitp  Amiilat  Minas,  lyimitcd.  fov  |  coni  rpllad  by  Col.  , 'Spencer  and  as- 
tP.  about  1 1  ..'iOb.OOn.  year  1914  shows  nrt  earnings  ot  j  social e.s. 

district  of  Ontario  is  $2..':.9  equal  to  Sk.S  cents  a  “My  idea  is  lo  build. “  .said  Col. 


1943  «t  $9,800,910 
EARNED  45  CENTS 


Notice  is  naraby  given  that  a  di- 


Divideud  No.  ii33. 

.Votice  is  haraby  given  that  » 


'or  less  during  the  past 


vldend  of  Fifteen  Cents  (l.^ici  per  dividend  of  fifteen  cents  per  share, 
share  has  been  declared  on  the  no  Canadian  bunds,  on  the  paid-up 
par  value  Ordinary  Stock  of  the  capital  stock  of  this  Bank  has  been 
Compan.v.  payable  to  Sliareholders  declared  for  the  quarter  ending 
of  record  the  lOth  dav  of  April.  "Olti  April.  194.v.  and  that  the 


ency  towards  “reconversion  jitters”  tended  west  from  Norfolk  County,  cd  fl'""'  siihslantially  reduced  p'n-M’'j'ld  up  the  proiince  economic-  1944  shows  a  sharp  drop  ill  I"”-  1949^  ,1,3,  rlicqiics  will  hclsame  will  be  payable  at  the  Bank 


shown  In  previous  week  as  the  Ai-i  Ontario,  in  the  last  fifteen  years.  d”clion  of  copper,  ^jiic,  gold  and  ally-. 

lied  armies  raced  abend  to  Ilia!  At  the  annual  meeting  of  the  com- 1  •'''ver,  shown  by  a  drop  in  gross  -  ^ 

Fast  of  the  Rhine  apparently  hav- 1  paiiy  a  few  da.vs  ago.  president  j '•Pvenne  to  frmii  $.S,.  „  .  |v|wg\|^ 

ing  been  checked.  Market  trend  I  .sipafford  declared  that  the  manage- ;  -d  f.--C  Tonnage  milled  dcclinad  l4/|l^|y  I  lUKV  IlIrMI/ 

since  beginning  of  this  yaar.  witliinient  had  bean  studying  plans  for  | ‘  a' 1/lWl 

the  wide  changes  in  the  forlnnasilha  natural  expansion  in  business!  Onring  19  44,  4  1  ,nn  pniind.-.|  171411  I  IlfITm 

of  war  which  have  laken  place,  has  in  the  post-war  pariod  and  furtliai'j  of  copper  .  4, 1  ,  .9,1 1  „  pounds  of  yii|||  I  I  M I  I  II 

— ..-orohrincino^  an/l  ni  p  n  11  -  '  ?  I  PC .  12.104  OllPcaS  Of  goUl.  alld  f  liTlU  LlllfllllJI/ 


demonstrated  that  tha  markets  are  processing,  warehousing  and  niann- 1 J  f  d4  ounces  of  gold,  and 

in  a  sound  technical  position.  factnring  plan  are  conlamplatad.  !  ounces  of  silver  'yore  pro- 1 

On  Canadian  exchanges  trading  Cigarattas  and  other  products  of  the  dnead,  /y  'oj^d^yod  with 

•was  not  particularly  active  during  compan.v  continued  at  a  high  level ,  fotals  of  4.  ,44  1 .  i  i  4  po-.inds  of  cop- 
week  ended  Tuesday  last  and  was  and  the  company  foresees  expand- !  I’y'-  e'.iSn  94fi  pounds  "’’’''or  tamed  i 

confined  fo  a  relatively  narrow  list  ing  markets.  |  ^  •’  rninces  of  gold  and  <  $1.16 

_ _  _ _ _  _ _ .i»  j,.  n  M  ;  ounces  Sliver.  i 


showed  a  fair  nii-I  technicians,  has  apparently  dis-jraP'ial  of  $.S.fi9...0hh,  plus  shows  gross  profit  Psvn'fSS 

over  losses  during,  counted,  at  least  for  the  lime  slightly  lower  than  for  the  previ-  ?".27S,5S 

ipers  showed  some;  ing,  the  end  of  the  war  in  Knrope.iP  unnniin- wm-th  t'l  gn  ss- oils  >enr.  but  oiieraiing  profit  shows 

e  news  of  approval  l  although  the  actual  end  of  hostill-j  yd  suylie.,  woith  $.b9.-S<  the  ^  pp,„p^v1iat  wider  increase,  reflect- 


week  ended  Tuesday  last  and  was  and  the  company  foresees  ^  .foo 

confined  fo  a  relatively  narrow  list  ing  markets.  |  ’ 

of  securities.  Changes  of  note  -in  ♦  ¥  ¥  i 

price  levels  were  not  very  niimer-  New  York  market,  according  to  Kaiyce 
OUP,  but  gains  showed  a  fair  nii-  technicians,  has  apparently  dis-Ky'a' 
meral  majority  over  losses  during  counted,  at  least  for  the  lime  he-j  f  " 

the  period.  Papers  showed  some;  ing,  the  end  of  the  war  in  Knrope. ;  Payfiy " y 
strength  on  the  news  of  approval  although  the  actual  end  of  hostill-j  suy  if 
by  the  OPA  of  a  |3  per  ton  increase  lies  is  bound  to  have  its  market  .'‘'y  before 
In  price  of  newsprint,  Abiiibi  pref.  reflection.  Willi  a  note  of  caution, i 
showing  a  .gain  of  2 ’4  and  St.  1-aw-  Ihe  experts  state  that  although  tbe;  ">'9  'Pp  ta 
renee  “A”  moving  up  a  point,  market,  in  this  third  year  of  bull-  y  y  com) 
while,  on  Curb  market,  [,akc  St.  ish  tendency,  should  see  nincli  |  »ax. 
John  gained  IVi.  and  Donnacona  higher  averages  and  any  reactionary  j  tjiesmyi 
and  M.  &  O.  Paper  both  added  phase  developing  would  bring  ave-  Po"«  taa'  '  ( 

Asbestos  moved  iip  2’i  points,  rages  only  moder.ately  below  thei'v*'* 
while  Aluminium  gained  2.  Bell  recent  lows  and  would  in  all  like- i  '’’ste 

Telephone.  Seagrams  common,  lihood  be  of  only  brief  duration.  •v  .  .  ,  ai 

Inter.  Utilities  and  Hiram  Walker  ¥  ¥  ¥  r/'!,*'-,, 

all  moved  up  1  44 ;  Smelters  and  F'or  the  acme  of  optimism,  one  y*’*’ 


Balance  sheet  shows  working! 


'J’  -  duction  from  preceding  year  and  jicH  on  \iav 

«  nmriET/ln  rvn/\n  aet  earnings  for  period  after  all  Rooks  nof  cl 

AKNINllS  IlKIlr  rbnrges  By  Order  of 

^*»*’**’^^  Production  for  year  under  re-;  p.  w.  no 

«  >1  «  "■P"  valued  at  $9,SO0,9in  asl  Sc 

VIAU  LIMIlfcD  eyipared  w^h  $12,224,011  in  Montreal,  One. 

f  inU  LlllTIlllJl/  1943  and  after  mining  expendi-  March  1  1919 

Hires,  etc.,  ot  $0,168,599  against  ‘  •  • 

»  D  I  4-  I  %»/  II  a.M  ■  $6,925,240,  operating  profit 

rorit*  Relatively  Well  Main-  amounted  to  $2,6.'12,2ll  as  com-i  ■  if  hit—.  -■  - 

tained  in  1944,  but  Net  Down  pared  with  $5,299,:rf1.  Taxes  took  I  _ 

$1.16  on  Common  from  $2.07  y  46.754  in  1944  as  compared  with 

_  T1. 520, 653  and  depreciation  $580.- 

Annual  report  of' Vian  l.imited  "gianst  $79 4  1 5 4  leaving  net 

.vear  1  9  44  shows  gross  profit  ^2.211... 04.  down  from 

gh.lv  loiver  than  for  Hie  previ-  ?->. 278.585  and  equivalent  to  45 
1  tear,  hilt  operating  profit  shows  »  sh*''-P  on  outstanding  capi- 

omewhat  wider  increase,  reflect-  ^  again.M,-  66.0  cents  a 

'  an  g^vnancirtn  In  nnniafinp-  an/1  IlirlllRlVC  Of  proflf.  OH  SRlf'.  DIVIDE 


Canaoian 

liroiue 

Corniianp. 

Ihnttefi 


ing  an  expansion  in  operating  and 


pected  in  the  sale  of  any  prodiic- 


oiitstandin.g,  wliieh  compared  with 


all  moved  up  144;  Smelters  and  F'or  the  acme  of  optimism,  one  h*on  „n  comm’on 

Murphy  Paints  eommon  both  gain-'  must  turn  to  the  speculator.  We  P  ^  vions  year, 

ed  IVi;  while  Brazilian,  and  Bank  I  in  Canada  have  had.  and  are  iiav-  ^  iniym  nts  wh  ch  cniieitlv  nie  R.,|3,„,p  . 
of  Nova  Scotia  both  added  t.%.jins:.  unquestioned  royirmation  of  ‘I,  *  ’  sets  of  $7( 

Gains  of  a  full  point  were  shown  this  fnrf  in  the  mining  market  ^  _■  '  and  govern 

by  Montreal  Tramways  and  Nat’l.  jboom.  Another  outstanding  ex-  i”  a  jn^  .$207.0' 

Sewer  Pipe;  Can.  Breweries,  ample  is  reported  from  ^.ondon  A  m  ebody  in  t he'  ^ 

C.P.R.,  Ford  “A”,  Goodyear  pref.,!  where  there,  has  been  a  spectacular  cV  '«  "le  r 

Inter.  Nickel,  Montreal  Power,  i  market  for  German  government  '  president  R 

Kat’l  Steel  Car  and  Simpson's  “A”  loans.  To  "tnLs  s hV;?-  In  during  the 

all  added  *4;  while  Dominion  Tar!  This  market,  according  to  Don-  r  .  ^  ’  hI'"  orees  detern 

and  Gatineau  Power  both  moved  don  advices.  Is  based  on  hopes  that  _ ^  _ fits  of  the  i 


sets  of  $706,870,  including  rash 
and  government  bonds  aggregal- 


i-eries  !  ample  is  reported  from  Condon  m  the  low  A  orebody  in  tliej  '| 

pref.  !  where  there,  has  been  a  spectacular  Amulet  Diifault  Mine  at  2.505,0151 

market  for  German  eovernment  Ions  grading  5,81  per  cent  cop-  _ 


per,  4.54  per  cent  zinc,  .045  ounce 


4jp  I  liermany  may 

On  Curb  markets.  Dominion  sume  Interest 
Square  Corp.  and  Foreign  Power  i  loans.  The  th 
Secur.  pref.  both  moved  up  .5 1  many  sends  t 


Germany  may  soon  he  forced  to  re-  orebody  were  placed  at  ,„p  for  the  two  veara  , . . —  .ii.s'.ii.i 

St  navments  on  these  2,872,522  tons  averaging  5.7%  .  j  u  surplus  .  «,<i;cv.2n 

that  It  Gar-  top„,r.  t  «7%  tine  .„d  .iniu.r  jj, a„"’'rs".r ... 

IIPII.,,  or  o,h.r  OOP,,  ''.l.i..  n  J”'"""?  _ _  'JS.  P„t"  xTx  Art  in  MU  .  . 


fits  of  flip!  company,  and  thaf  thf? 


points;  Brown  Co.,  pref.  gained  modifies  to  Britain  as  reparations,  ^  '1'1’*‘  statements  give  effect  to  the 

2 '4  ;  and  Death  “A”  came  out  up  Hi®  British  Treasury,  after  selling  vears  on  the  claims  in  RnuvnI  standard  profits  as  affected. 

114  these  products,  -will  have  sterling  years  on  the  claims  in  Roiiyn  nnrine  the  vear  canital  exnendi- 

4  ,up  piaims  of  holders  of  Beanchastel  townships  without!  ,  ^  "r '■«  >/i®  .  ,  /A’l  r  in 

Can.  Foreign  Investment  was  a  i"  meet  me  claims  or  noiaers  01  ,,  ronorf  ana  lurps  in  the  amount  of  $145,549 

heavy  loser,  coming  out  off  4%  German  sterling  loans.  It  Is  pointed  f.'.u'’  ^.ork  is  rontemn’lated  on  were  made  for  the  purchase  of  ma- 
points  on  the  week.  Viau  preferred  more  conservative  financial  riaims  this  vear  cliinery  and  to  enlarge  the  build- 

lost  2V,;  Canada  Wire  nref.  1  tA  nuarfers,  however,  that  thers,  this  year. 

and  Canadian  Celanese  pref.  1»4.  would  be  big  claims  on  Germany  - 

Losses  of  a  full  point  were  shown  from  other  countries  and  that  fm-lfril^I  DDADIirTC  /\nni\  «  niimr/l  Y  Ann 

by  Inter.  Bronze  Powders  pref.,  anything  Britain  gets  from  Ger-  I|Ij|$  Ij  $  Iy^/ 1/ \/ J  Jj  ||P||  D  A  |  fN|]l  fjlQQ 

Steel  of  Canada.  Winnipeg  Elec.,  ‘here  would  be  other  claim-  "  *  “va/'WVii.r  UrLUnllllU  lAfOO 

pref.,  and  York  Knitting.  Canadian  ants  besides  the  bondholders.  DDADITC  CVDAMD  wanaw  nw«.^«*nwr  nn 

Lnners.  Twin  City  and  Bank  of  Wm  this  warning  deter  the  spec-  rKUrllj  LArANU  FOR  fillRNFY  ffi 

Montreal  all  eased  %  on  the  week,  «Iator?  From  past  experience,  we  *  fVIU  UUIVllL  1  l/U. 


Ciold  A'  silvrr  Aiitpnt 

I1.t7!»,2i; 

SrhrrlitP  . 

7,0,V> 

277..'iia 

Invest,  iHcomp,  Ftr... 

i2;mii 

11!l.:i7«i 

Young-IIavidson  .... 

77,iHi:i 

1  fX.47;» 

Total  uross  ...... 

Oc^durt 

i2,;rji,6ii 

Villing  rharges  . 

HrL(.211t 

«IHI.2t7 

Mining  rharKcs  .... 

4,82».!mti 

Other  deductions  ... 

f17Mll 

i.i;it>.o27 

'laNcs  . 

«to,7:u 

Depreciation  . 

.'iXO.272 

7»»,i:(4 

Net  protil  . 

2.’iii.:in.’. 

:t,278..58;i 

Dividends  . 

:t,iH8.(M)n 

.Surplus  . . . . . 

.5t.8!t5d 

Prrv.  fnirplnx  . 

8,t»t»2,r>2n 

8,8l7.Ifll 

Pax  ndJiHtmrnt 

Profit  on  sale  of  sc 

curities,  etc . 

i:io.7»» 

64,44.4 

Surplus  fwd . 

!t,<»7L4L'> 

8,!*i»2.520 

Earned  per  share  . , 

44.!1 

fMi.lir 

X  do  do  . 

47.H 

fiK.llc 

Paid  per  sharp  .... 
d — Loss. 

46.0 

6r..oc 

x—incinding  profit  on  sale  of  srcuritics. 
^Vorkinff  Cflpitai  I'p 

Balance  sheet 

shows 

currpnt 

inailed  on  May  1  ,  1  9  4  5.  and  its  Branches  on  and  after 

Bonks  not  closed  Tuesday,  1st  May  next,  to  share- 

„  „  ,  .  .  „  .  holders  of  record  at  the  close  of 

By  Order  of  toe  Board.  business  on  .5  1st  March.  1945.  The 

P.  W.  HOI,I,INGWORTH,  Transfer  Books  will  not  be  closed. 

Secretary-Treasurer. 

Montreal,  Qiie.,  „  wvnn 

March  1  19  19  "hiDD. 

^  •  General  Manager. 

*™°‘**^  '  ,  .  ~  ^  -  -  .-.^ir  Toronto,  20th  March,  1945. 

Canaoian  the  doiminion  bank 

liroipe  DIVIDEND  NO.  250 

ContUflltn  Notice  is  nereby  given  that  a  dl- 

^  uiffau^.  vidend  of  two  per  cent  (twenty 

Ihnttefi  cents  per  share)  upon  the  paid  up 

c.npltal  slock  of  this  Institution  has 
DIVIDEND  NOTICE  been  declared  for  the  quarter  end- 

Th»  Quarl»rly  Dividend  of  I  Vi  <4.  illg  50th  April,  194,9.  ThC  dividend 

r^nuPAisjv  he  payable  at  Ihe  Head  Office 

LIMI^XD  h."  b.«  decuJld  Of  ‘he  Bank  and  its  Branches  on 

able  ibe  i»i  day  ot  May.  194S,  to  and  after  Tuesday,  the  first  day  of 

Stockholders  of  ratord  a,  of  the  May.  1945,  fo  .shareholders.  o£  rec- 

AB.*’'.  Qu.VteHy  Diyidend  o(  Old  of  the  14th  April,  1945, 

■Thirly-aeven  and  On*-halM37'/»c)  Rj,  Order  Of  the  Board. 

C«ntB  pfr  SbBr»  has  been  de- 

elared  on  Ibe  present  outstandipf  ROBERT  RAK, 

COMMON  STOCK  of  CANADIAN  _  ,  ,, 

BRONZE  COMPANY,  LI.MITED.  General  Manager, 

Toronto.  15fh  March,  1945. 

•f  May,  1945.  to  Stockholders  of  — 

record  as  of  the  lOtb  day  of  April,  _  ^  ^ 

.  a  Montreal  Tramways 

■y  Ordar  el  the  Beard,  “ 

w.  c.  PAQUETTE,  CompaRy 

Secretary.  - 

March”  9. **1945.  ANNUAL  GENERAL  MEETING 

NOTICE  is  brreb.v  givrn  that  in  ae- 
■  III  rordanre  with  the  By-law.v  of  the  Com- 

aBB^aBSBSBB^aBBBBSsssBBSssBBBBs  pany,  thr  Aluuial  (iciirral  Meeting  of 
_  ...  _  ..  1  •  1  .  •t'c  Shareholders  of  MONTREAI,  TRAM- 

Brazilian  Traction,  Light  wavs  company  win  he  held  at  the 

■  B  ..  Company’s  offices.  Tramways  Building, 

and  a  OWer  VaOnipany,  1.99  (;raig  .street  west,  Montreal,  P.Q., 

I  "*  o’clock  uoou.  Oil  Thursday,  the  26th 

"•■■5ITCa  day  of  April,  194.9.  This  meeting  will 

.\otlee  is  hereby  given  that  Ihe  Board  t’,:  "TPU?"  ?f 

f  Direefors  of  this  (  omi.aiiv  has  de-  .  Blcction  of  Directors,  and  the 


DIVIDEND  NOTICE 

^  Th*  Quarterly  Dividend  of  I  Vi  % 
on  the  PREFERRED  STOCK  of 
CANADIAN  BRONZE  COMPANY. 
LIMITED,  hat  been  declared  pay> 
able  tbe  Ist  day  ot  May,  1945,  to 
Stockholders  of  record  as  of  the 
lOth  day  of  April,  1945. 

Also  a  Quarterly  Dividend  of 
Thirty-seven  and  One-half  (37*, 
Cents  per  Share  has  been  de- 
elared  on  Ihe  present  outstandinff 
COMMON  STOCK  of  CANADIAN 
BRONZE  COMPANY.  LLMITED. 
for  the  three  months  endif%  April 
30th,  1945.  Payable  the  lit  day 
•f  May,  1945.  to  Stockholders  of 
record  as  of  the  lOtfa  day  of  April, 
1945. 

By  Order  of  tbe  Board, 

W.  C.  PAQUETTE, 

Secretary, 

Montreal,  P.Q., 

March  29,  1945. 


Brazilian  Traction,  Light 
and  Power  Company, 
Limited 


PROFITS  EXPAND 


while  National  Grocers  shaded  %. 
Or  the  Curb,  Claude  Neon  pref. 
came  out  off  a  point  while  Canada 
Vliiegurs  sold  of  ?4. 


prr  nci  AVATIRM  factors  which  tended  to  restrict  I  ,  ^  Manufactuiing  Cor-  Annual  report  of  Gurney  Foun-  ure  reserves  as  at  December  31,  in  me  Lnitcu  hing.ieni  an.i  wn-,.  im- 

llLLn/\n  I  lull  volume.  Influence  of  a  hesitant  j  Mills  for  year  1944  shows  a  profits  on  sales  tor  j'ear  of  $524,-  ‘e‘al  value  of  $u1...4»,515,  the  Unitccl  Kingdum  haw 

trontinued  from  Page  1)  !  moderate  gain  in  net  earnings  over  020  as  compared  with  $.548,428  in  having  an  average  value  of  $6.82  wnmined  ihrw,  such  .onponv  n.i.si  b/-  . . 

(Continued  from  Pag^n -  weekend.  Victory  T^oan  prepara- ;  ,n43.  Selling,  warehouse  and  ad-  : _ 1  _ _ 

able  to  report  some  improvement  f.7  steady  advance  "f  !  approximately  67  cents  a  share  on  minisfrative  expenses  were  higher  s"  If"’’  «"•'  '""’k  nr  hanking  hmis.- 

in  operating  results  for  the  first  ‘he  Allied  forces  in  Europe,  rom-  combined  “A”  and  “B”  com-  hy  $17.noo,  deprecialion  provision  ;  f6.8.>.  In  these  calcu-  united  Kingdmn  ei-  »  memhei  m 

quarter  of  their  current  fiscal  h  ned  to  make  the  investor  rhary  compared  with  net  of  dropped  a.s  much,  and  provision  for  II  A  llJffI*  All 

years.  For  3  months  ended  October  '$71,907  In  1  943,  equal  to  50  cents  aoronnts  re-ivable  which  may  he-  tehX  HOME  OIL 

.51st,  1944,  the  former  reported  Inteiest  in  mining  Issues,  eo-n--  hare.  come  uncollectable  dropped  from  ”,  ,  o’,'  „  ° ^  the  ronpens  aw  being  presented.  ••  W  V  A  «■ 

consolidated  profit,  before  taxes. |epicuous  n  recent  weeks  lost  operations  S544..592  to  $541,1  49.  There  was  a  ?Se.772, 000  again.st  2.  i„  ease,  where  .he  e,, upon,  were  COAAPANY  LIJUITPn 

sharply  higher  than  for  same  per- 1  "‘“eh  of  its  momentum,  althongh  j  $148,985,  compared  loss  for  year  under  review  of  $17,-  3.510,000^  rn'e tWMPANT  LIMIT  CD 

4  A  ie*a.9  <1Q  7174  SOld  StOck  R  RVPFSRP  In  tfiociic  a***  .ji  j  ftTi  21R  T*nni  nRrPfl  RP^  IP  Wlll^  tnP  JOST,  FrpRidPDt  *  POriifl  ,,  1.1. »,  h  fl  fliN 

lod  of  last  year  at  $18,282,0(4  a®!  oil  r  |  with  $188,115.  After  dividends,  opeianons  as  compareo  .  .  „  Timminc  ctaioa  ihaf  =h,vrt  henig  presented  on  behalf  of  persons 

compared  with  $10,350,781.  After  ”"‘0  rose  almost  2 14  points.  Lon-  earned  surplus  account  was  increas-  with  a  profit  of  $4,035  the  previous  other  ihan  residents  in  enem.v  or  ,m-  Dividend  Nntire 

taxes,  net  earnings  were  shown  at '  d”"  r^oHed  quiet  sessions,  with  $3*85, 545  $433,104.  Year.  "S®  of  became  more  acute  scribed  territorj-  (wbieh  nnder  the  UlYIdCHd  NOflCC 

•  c  coo  OQ,  .......oi  1ft  o  ohnro  small  fractional  gains.  •.  ,  ’^•.1  •  nthor  inromo  hn-a-ovpr  nf  S7S  .  a**!!  It  was  almost  impossible  to  f.anadian  Regnlalinns  still  inrinde  inter  _ 

$5,603,094,  equal  to  $3.10  a  share^  #  *  Working  capital  position  improv-  ,  secure  necessary  supplies.  Inevit-  a"*  rcMdents  of  Belginm,  Franre  and  NOTICE  is  hereby  given  that  c 

on  outstanding  common  stock  as  a  .<  •.  #  ed.  Current  assets  of  $429,181,  com-  ‘  compared  with  $54,340  m  194.1  result  was  thaf  niiinnf  nf  iho  Netherlands)  aueh  eonpons  must  be  dividend  of  fifteen  cents  (15c)  o-r 

against  $4,031,355,  equal  to  $2.19  T^ecent  strength  and  activity  of  ,.ed  with  current  liabilities  of  "et  profit  before  interest  and  «  L,  7  .7  ^7  accompanied  by  Canadian  Custodian  .harV^iir  7 


(Continued  from  Page  1) 


doubt  it. 

¥  ¥  ¥ 

"With  the  exception  of  the  paper 
stocks,  averages  on  the  Montreal 
Stock  Exchange  showed  only  small 
fractional  gains  for  the  week's 
trading.  There  were  a  number  of 
factors  which  tended  to  restrict 


OPERATING  LOSS 
FOR  GURNEY  CO. 


Former  Supersilk  Hosiery  Re- !  «  »  1  i 

port,  N.t  Eq„.l  »«  67  Cent.  I  ®"* 

“A"  nd  “B"  Stock.  ®™»* 

Earnings  for  1944 


Toronto — Annual  report  of  Gen¬ 
eral  Products  Manufactuiing  Cor- 


XVni.Irln.v  r'ani.oi  I'..  43th  April,  1913.  I’a.vnipnt  of  this  divi-  By  order  of  the  Board. 

ssorKing  capital  ip  non-rc.sidcnls  of  Canada  will  be  T.  D.  ROBEBTSOX, 

Balance  sheet  shows  current  *nhject  to  dMluction  of  the  Canadian  Secretary-Treasurer, 

assets  at  end  of  1944  amounting  '  Tn ’^'the'^''rasc*^"d'^  sliaVe  warrants  lo  Nonfrral,  March  I2th,  194.9. 
to  $3,367,983  as  compared  with  bearer  the  al>ove  dividend  is  represent- 
$3,276,658  while  current  liabili-  rd  by  Coupon  No.  7,9,  and  the  Canadian 

"™  t,"'"  '’T GOLD  MINES 

$1,04,., 003,  leaving  woiking  capi-  holders  of  share  warrants  must  for-  I  iXfiTirn 

tal  as  at  December  31  last  of  $2,-  ward  their  coupons  througli  Ibeir  re-  lilAlllFjlf 

427,847'  as  against  $2,334,665  at  ^pedive  bankers  to  the  Company  at  ils  (N«  Personal  Liability) 

p«d  of  1945  office,  29  King  Street  West,  Ttwonto,  nivinrvn  vo  or 

e»a  Ol  4993  (  anada,  or  to  the  English  Agents  of  the  DIVIDEND  NO.  27 

During  the  year  the  m.9rket  (;ompaiiy,  Canadian  &  Oeneral  I'inaiire  NOTK^E  IS  IIEIIEISY  GIVEN  that  a 
value  of  the  company's  holdings  Company,  Limited.  99,  The  Drive,  Hove,  quarterly  disidend  of  two  eeiils  per 
of  International  Bond  &  Share  Sussex,  England,  at  the  same  time  riMii-  share  has  been  declared  by  the  Dircrlurs 
Corn  increased  from  S4  745  000  to  4’*4''ng  with  whichever  of  Ibe  following  of  the  Company,  pa.vable  in  .Caiiiidlan 
ti  QQ-  ftftft  requirements  js  applicable:  funds,  on  May  1.9,  191.9.  to  sharebol.lcr.s 

^»^»D,uuu.  1.  i„  rnses  where  Ihe  loupons  an  of  record  al  close  of  business  April  16, 

Ore  reserves  as  at  December  31,  in  the  United  Kingdom  and  were  im-  1919. 


a**  <»f  rrcorrt  at  rlosr  of  hiisinrss  .\pril  115, 

ini-  IOLk 

R>  Ordrr  nf  |lir  FlOsHTd. 

\v.  \V.  MeltlUEN. 

.  ‘  Seerctary-'l'reasurer. 

%  March  28.  1919. 


31st,  1944,  the  former  reported 


consolidated  profit,  before  taxes.  | 


ininR  fasups,  con-  ^ 

,  I  i  a  pnarc. 


HOME  OIL 

COMPANY  LIMITED 


Dividend  Nofice 


Sharply  higher  than  for  same  per- 1  *‘f  nionientuni.  although  j  $148,985,  compared  loss  for  year  nnder  review  of  $17,-  ?'3.5l  «,00^  nZ  ^V#V8r/\r(  f  Ulf> 

4  A  inas*  <1Q  717A  Solcl  StOcK  R  RVPFaRC  ill  ^Ol*|  t4i_  tfiociic  A  e*  At  t  A  A  ftTi  $1R  T*nni  narPfl  RP^  IP  Wlll^  tnP  JOar,  FrpRldPDt  *  POriifl  ,,  1.1. »,  h  fl  fliv 

lod  of  last  year  at  $18,282,0(4  91/.  o„i„4»  Too  'with  $188,115.  After  dividends,  ‘”4  opeiations  as  compareo  .  .  „  Timmins  «ta(oK  that  abort  *icing  presented  on  behalf  of  persons 

compared  with  $10,350,781.  After  ""to  rose  almost  2 14  points.  Lon-  earned  surplus  account  was  increas-  with  a  profit  of  $4,035  the  previous  -f  ' "  ^  other  than  residents  in  enemy  or  pro-  Dividend  Not 

taxes,  net  earnings  were  shown  at '  d"" “"let  sessions,  with  $3*85,548  $433,104.  y®ar.  "S®  of  became  more  acute  scribed  territory-  (which  under  the  UlVIdCHd  NOl 

•  c  Cft9  006  .......ol  tr,  *9  1ft  o  ohnro  Small  fractional  gains.  •  nthnr  tnromp  hira-ovpr  nf  S7S  .  4VaS  almost  impossible  to  Canadian  Regtilalinns  still  inrliide  inler  _ 

$5,603,094,  equal  to  $3.10  a  share^  ¥  ¥  ¥  Working  capital  position  improv-  ,  ,V  ^ '  ^'.r  secure  necessary  supplies  Inevit-  -'''‘a  •’csidents  of  Belgium,  Frame  and'  NOTICE  is  hereby  give 

on  outstanding  common  stock  as  tu  a  ,t  ■,  r  ed.  Current  assets  of  $429,181,  com-  ‘  ’2-2  compared  with  $54,340  m  1943  result  was  that  niiiniit  of  Dip  Netherlands)  aueh  eonpons  must  be  I  dividend  of  fifteen  cents 

against  $4,031,355,  equal  to  $2.19  Recent  strength  and  activity  of  p^i-pd  with  current  liabilities  of  4iet  profit  before  Interest  and  ‘V®  accompanied  by  Canadian  Custodian  °iii  hi  „a?d  s,.hie 

a  share  on  common  for  Initial  quar- '  Montreal  Power,  which  in  a  single  $1=2  601  leavine  net  wm  k  nVcani  ‘axes  for  1944  therefore  .imonnted  industry  in  Ontario  in  F„rm  f.  (copies  of  which  ran  be  oh-  'T'" 

Le  vppr  . o  1  ’  c  * 9 -1=  c ft  ^  a''  . .  J  io  JOlOlO  as  aaainst  *98  575  in  19^4  was  the  lowest  since  1933  and  tamed  from  any  bank  in  (kimadn  and  approval  of  the  Foreign 

ter  of  previous  year.  '  and  rr^P  °9 14  Ls  irivpn  $278,580.  compared  with  against  *58,3(5  in  4  4  i  Canada  the  lowest  since  >>'<>'"  “’c  Agents  of  the  com-  Control  Board,  by  Home 

Hiram  Walker  reported  for  quar-  f"”, ®  ‘o  22’4.  has  given  rise  $179,332  at  end  of  1943,  19 43.  After  these  charges,  net  earn-  since  referred  to)  and  the  cana-  nany  Limited  on  or  after 

tor  ended  November  30th,  1944  net  ‘o  further  conjectures  as  to  any,  \V.  S.  Thompson,  nresirlenf  states  'oas  for  year  under  review  were  •  dian  Custodian’s  consent  mii.st  be  m,.,  lOAt;  .u 

earnings  of  $1,942,659  after  all  ""w  developments  in  Quebec.  Gov-  that  “while  the  earnings  of  the  Su- 1  ‘  in  1  9  43.  _  - - - ; - : - ‘ -  obtained.  nf  rernrH  «  nf  the  1  ni 

charges  equal  to  $2.50  a  share  on  ernment  sources  give  no  clue  to  the  persilk  Hosiery  division  were  again  |  Current  assets  went  up  in  194  4  Pjper  ProducHoilIn  .-.iSve  ^i^uZme.H^^^  April  1945 

common  stock  of  company.  This  | And  it  appears  that  the  ,-ea4,.i(.tp(i  through  wartime  condi-j  fi'DiR  $943,331  lo  $936,492.  Liquids  ii  e  f in  Canadian  euvrency  will  be  I 

compared  with  earnings  for  corres- i  ®"''*i®i‘  sii8.8:Pstion  that  a  Board  of  tions,  the  corporation  has  already  "'‘o  stronger,  -with  receivables  and  W..S.  wiose  lO  wapaciry  forwarded  as  speedily  as  rircumstance.s  By  order  of  the  Board  of 

pending  quarter  of  previous  fiscal  I  Arbitration  be  appointed  has  been  1  leaped  some  benefit  from  its  other  inventories  down.  Current  liabili-  “  or'Thl  ""  DATED  at  Caloarv  Alf 

?ear  of%V785.4  U.  e^ual  to  ?2.28  for  the  tim^  ,,4^44,,,,  yo„rdh’ectors  a^e  oMhe  advanced  from  $357,649  to  .he  I’yerS^TteX  "LX  Tr^el^^  XXrTr  pl^!  ZsS, 

a  cTiovo  /\T*  FOT  SOIDft  na>8  tnlR  la€‘a  pla>-  nntninn  ♦iw.ev  _ ill  5\Sn.  riir  l>nnl*  Inan  TPi'pnl  iin  '  nit^Q  States  111  til©  ©nd-  inrnf-  nffain«f 


U.S.  Close  To  Capacity 


Hccoinpaniea  oy  i.afiadian  (custodian  charei  xA/ill 

Form  f.  (copies  of  which  ran  be  oh-  'T'"  ‘° 

t.nned  from  any  bank  in  (kinada  and  approval  ot  the  Foreign  Exchange 

from  the  English  Agents  of  Ihe  Com-  Control  Board,  by  Home  Oil  Com¬ 
pany  above  referred  to)  and  the  Cana-  pany  Limited  on  or  after  the  1 5t|- 

oMUinei;"'  *’’’  day  of  May,  1945,  to  shareholder^ 

Oo  compliance  with  whichever  of  the  record  as  of  the  1 0th  day  ot 

nbovc  reqiiirenients  is  applirable,  a  April,  1945. 

eheqiie  in  Canadian  currency  will  be 

forwarded  as  speedily  as  rircumstance.s  Py  order  of  the  Board  of  Directors, 

permit  lo  the  presenting  bank  on  Ix  half  rsA-recN  e-  ,  > , 

-  ■  DATED  at  Calgary,  Alberta,  thi' 


go  info  the  post-war  years  in  ai  $21,860  lo  $50,401. 

strong  position  and  that  for  some  “•  “'"’ncy,  president,  say 


a  share  on  common.  ‘^o*’  s®"’®  days  this  idea  was  Play-  opinion  that  the  corporation  will  ?274.SS3.  The  hank  loan  went  up  ' 

For  fiscal  year  ended  .Tuly  31st.  ®d  up,  and  there  ma.y  have  beim  post-war  years  in  a  ‘''"m  $21,860  lo  $50,401.  d 

1944,  Distillers-Seagrams  reported  .F''0"nds  for  the  wish- ,  position  and  that  for  some  “•  ‘■'D'"®)'-  president,  says  ; 

net  earnings  after  all  charge.'-,  iii.|  ful  lhinking  indulged  in  by  share-  yoars  the  peacetime  products  of  the  “’o  most  difficult  problem  is  that  i 

eluding  taxes,  equal  lo  $0.12  aloo'der.s.  However  (via  the  sour  ,.ompany  should  be  in  increasing  o'"  ‘'‘"i'®"  !=®lling  prices,  with  con-  ”* 

share,  up  from  earnings  of  $5.28  .q  Srspfvine).  now  <-oni(^s  the  fheli-v  yolunie."  tinually  rising  costs.  The  Industry 

share  reported  for-  year  before.  “'a‘  F’''®iPi®r  Diiplessis  may.  hold  ,  _ _ has  been  unable  to  meet  demands 

Hiram  Walker,  on  the  other  hand,  admittedly  controversial  issue  '  through  war  periods,  and  there  will  ®  " 

reported  some  reduction  in  net *6®)’®®®®"  *•  All  events  until  'f  |l  I  important  demand  in  the  post-  ' 


t  ?  '  rue  weeK  eno-  ,nont,  against  eanoellation  thereof,  sub- 

©Cl  Mri’CiI  ol  WAS  clt  tn©  THtC  of  .]rrt  to  thn  d<*durtton»  wherr  npplicHblc* 
^2,1%  of  capacity,  against.  89.4%  Cnnadian  Non-rpsident  Income 

in  fltA  M  va  COCA-/  TaX> 


of  the  "’o  "‘O’’*  difficult  problem  is  that  !”  Porl-esnnLTn*’p  ^x-eru  *" 

easine  o*"  frozen  sellin.g  prices,  with  con-  *'*  ‘b®  eoriesponding  week  of  last  Canadian  Custodian  ha»  inatrurted  Ih* 
vn.'iKig  _  _ ,  _  ,  ,  .  vear.  the  Amevienn  Pnnor  (6-  Piiln  <k.>  ... _ _  _ _ . 


compared  with  $12.03  a  share. 


Company  Meetings 


IN  THIS  ISSUE 


earnings  for  Its  fiscal  year  to  .\n- r‘'  decided  ivliether  or  not  a  new  I  IN  THIS  ISSUE 

gust  31st.  1944  at;  equivalent  of  P'’"''"®'®'  P‘®®‘'on  will  be  held.' 

$9.81  a  share  on  common  stock  asr'‘""'‘‘  ‘:®''ev„mcnt  call  an-  -  ■  = 

compared  with  $12.03  a  share.  other  election  to  strengthen  its  ^  ^  Electric,  and  Brown  Co. 

_  I  slim  balance  of  power,  settlement. 

of  the  .Montreal  Power  lasiie  at  the  ^  4.^,. 

■  PASMSidisiu  ’’’T-h"',  '  Ontario  Announced  . 

Company  Meetings  n."- 

,  -I,.—  ,. .  -  I  ■ .  hear  fo  future  realities  is  purely  Works  Piogram  Bond  .Mar- 

Aiinor  Gold  Mines  Ltd.,  annual  eoincidental.  News  . 

meeting  in  King  Edward  Hotel,  - -  -  -  Annnnl  Report,  ot  f'anadian 

Toronto,  on  Friday,  April  13th,  at  Improvement  Continues  Pacific  Railway 

-on.  _____  _  P,,  Mill.:»T«,,co 


C.  G.  Electric,  and  Bro'ivn  Co. 
-Annual  Reports  - —  Cuts  in 
Rural  Rates  for  Power  in 
Ontario  Announced  . 


tinually  risiivg  costs.  The  industry  Y®®®*  the  American  Paper  &  Pulp  Company  ihat  paymont  maantime  muat 
has  been  unahle  to  meet  demands  Association  index  of  mill  activity  . 

through  war  periods,  and  there  will  production  was  ,i«y  qf  April.  Tni". 

be  important  demand  in  the  post-  March  24  week  against.  By  ordrr  of  the  Board, 

war  period.  “’®  Preceding  week  ana  n.  H.  cnoMAR, 

_  97%  for  the  corresponding  week  „  Serrrtary. 

a*  ■  Bk  •  of  last  vear  Not»:  Thr  Transfer  ARents  of  thr 

Good  Drill  Showings  Thl  iborA  in  *1..  company  are  National  Trust  Company, 

»  .  Inc  sharp  Increase  in  the  naner  i  im  (.a  -r^.-nn*.  ..a  »i . 1 


CEO.  F.  V.  HUDSON, 
Comptroller 


DOMINION  WOOLLENS 
&  WORSTEDS,  LIMITED 

DIVIDEND  NOTICE 


Drill  Showinas  mi,.  ,  H.  company  are  National  Trust  Company,  Nolire  is  hereby  given  that  the 

_  |,  Sharp  Increase  in  the  paper  Limited,  Toronto  and  Montreal  On-  e®''!  quarterly  dividend  of  12i,jc  per 

rOr  LZbrZdOr  Mining  production  ratio  during  March  24  sda,  who  should  h#  notl/ied  promptly  share  on  the  no  par  value  Common 
_  week,  according  to  the  association,  change  of  address.  '  shares  of  the  company  will  be 


Howard  Hinith  Papi'r  Mills  Ltd., 

annual  meeting  in  .Montreal  iin 
Monday,  April  l6th  at  2.30  p.m. 

Canadian  Celanese  I, Id.,  annual 
meeting  in  Montreal  on  lYedne.s- 
day,  April  1  Sth  at  2.30  p.m. 


hear  fo  fiiture  realities  is  purely  Works  Program  Bond  .Mar- 

eoincidental.  New-s  .  3 

- -  -  -  Annual  Report  ot  Canadian 

Improvement  Continues  Paeific  Railway  4 

Ktom  LAillc'  Bums  Co.  and  Canada  Wire 

A^IIIS|  ^Xnniial  Repori.s  .  5 

;  Toronto  --  Following  annual] ‘'6®  Editorial  Pace, . ^ 

.meeting  of  Merciiiy  Mills.  Ltd.,  in  A  Page  of  Hints  (or  Inquiring 

I  Tlamillon  af  w-hich  .1.  .1.  McHardyl  _  Investors  .  .  ( 

was  elected  a  director,  announce-  -New  Peaks  in  nepo.=  ifs  and  In- 
nient  was  made  liy  R.  H,  Hommell,!  vestments  of  (  iiarleied 

president  that  .Mr.  Mrllardy  had  j  Banks  -  \o  HI  Effects  ot 

i  been  appointed  vice-president  of|  Early  Cut-hacks  of  B.C.  Mar 
'  '  Plants  .  “ 


Adverse  weather  conditions  and  reflected  a  further  freeing  of  pulp- 
loss  of  an  aeroplane  that  was  re-  wood,  waste  paper,  and  other  sup- 

I  placed  only  after  considerable  de-  P>‘®»  ‘h®t  have  been  tight  since  pulpwood  receipts  are  proh- 

lay  rombined  to  retard  field  opera-  ®arly  in  the  winter.  Improved  waste  ahly  the  main  factor  Involved,  It  Is 
tions  during  the  year  at  Labrador  paper  collections  and  the  .spring  iip-  indicated. 

Mining  A  Exploration  properties, 


shaves  of  the  Company  will  be- 
pnyablc  on  the  Ist  day  of  May,  1945, 
fo  shareholders  of  record  the  14th 
day  of  April,  1915. 

By  Order  of  the  Board. 

F.  C.  COCKBUBN.  Secretary. 


Canadinn  General  Rl^rti-lc  to.  \t  4hp  shareholders’  nieetiii"  Mr  News  of  .Mines  and  ll'estern 
d.  annual  meeting  in  Toronto  on  I  „  me  snai  enoinei .  nieenn.,  an 
.  -  i  Mfininioll  rovtftwoti  flip  cnlpc  anrl  1711''=^  . 


litd.  annual  meeting  in  Toronto  on  ,,  ,,  .  ,  ,,  ,  ,  mic 

*..,.11  is(i,  o,  i  Honinicll  reviewed  the  sales  and 

Mie  |<H  3nnn-jl  '  position  of  tlic  company  'I  be  (’anndian  Rnsiircss  Index 

MIc-Mac  MInc.s  Ltd..  annual  '  ,,.i. j,,.,  ininroved  matcriallv  dii.-  al is( leal  Rc\ lew  of  the  S-’- 

meeting  in  Montreal  on  M'rdnea-  T  T  I  rinilv  Markets 

Jto...  19(1,  ,(  9  9.1  „  r.,  I  19  14,  and  slated  that,  so  far  in  riniix  .naisets 

dS.v,  April  18th  at  2.3(1  p.m.  |  ,^4,  „p,jr,-,t ing  results  showed  ini-]  .  .  . 

-  i  provement  over  those  for  the  ,0,--  Investor,  and  Mining  Index 

C.O.n.’s  Refunded  j  responding  period  of  1344  and  that  ^,,(,1^  .  s  int.  Brnn/-  pn, 

Ottawa. -  Hon  J.  L  llsley.  Mitl-  !  the  volume  of  business  on  hand  and  Amrr.  c,'an.smid  II  Inlprna'l  Paper 

er  Of  Finanee.  announced  tbal  '  in  .sight  w-as  quite  .satisfactnyv.  Vnme  Poe-.  "  l.avrand  . 


4  !  according  fo  tiie  report  of  general 
j  manager  .lolin  Knox.  The  past  field 

5  I  season,  however,  was  marked  by 

8  '  one  of  the  most  important  develop- 

;  ments  since  inception  of  operations, 

7  according  to  the  report,  highlights 
of  -which  are  as  follows; 

‘■Sawver  Lake;- — On  advice  of 
the  M.  A.  Hanna  Co.,  diamond  drill¬ 
ing  of  the  iron  ore  was  undertaken  | 

8  and  the  Sawyer  Lake  ore  body  was] 
1  drilled.  Average  of  analysis  of  rore.  ] 

()  sludge,  and  combined  core  and] 
|q  1  sludge  is  as  follows: 

I  Iron  i’hcis.  Sul.  Silic, 


C.O.n.'s  Rcfiinded 


Ister  (if  Finanee.  announced  tbar  '  in  sight  w-as  quite  .satisfactory 

tn  $88,920,009  issue  of  Dominion  ;  - 

of  Canada  deposit  eertificates  I  MJ-:..- 

'dated  March  6  and  due  September  I 
4.  1945,  has  been  sold  to  the 

chartered  hanks  at  par.  The  cer-  Reconstruction  probl  e  n 

tificates  bear  interest  at  tbe  rate  ;  will  lie  Die  cliief  triple  of  d 
•  of  three-quarters  of  one  per  ceni  '  'ussioii  ai  a  meeting  nf  t 
and  replace  an  issue  of  similar  '  fanadian  I;i.-lituie  of  Mini 
amount  w-hich  matured  March  0.  Metalhug.y  lo  he  li.ld 


Atlas  Steel  Common  and  Pref. 
Canada  Life  Assurance 
Federal  F'oundrles  Common 
Lnblaw  Inc. 

Montreal  Urydock  6’s 
Provincial  Paper  Pref. 
Standard  Fuel  Pref.  and  t.’ommon 
Western  Grain  Pref. 
BOUGHT  AND  SOLD 

A.  J.  Paftison,  Jr.  &  Co* 

Rojral  Bank  Bldg..  Toronto 
BL.  5101 


Reconstruction  probl  e  m  s 
will  lie  the  cliief  topic  of  dis- 
eiissioii  al  a  meeting  nf  tlie 
Canadian  I;i.-lituie  of  Mining  1 
and  Metallurgy  to  he  in  Id  in  , 
the  Chateau  Ki-ontenac,  Que-  ; 
bee.  on  .\ pril  17-18-10.  ' 

To  he  amended  nnd  ad¬ 
dressed  by  a  number  of  prom¬ 
inent  guests,  the  convention 
will  discuss  reconversion 
needs  for  diverting  efforts  of 
the  industry  -from  war  time  I 
to  peace  time  production  and  ‘ 
will  consider  requirements  for  ' 
expaiulin,g  ooeralions  during  ■ 
post-war  years  so  as  lo  ali-  ' 
sorb  Ihe  maximum  of  man¬ 
power.  j 


rUMiy  .11  a  IK  CIS  11  f  .  fiX.fgl  (l.(lft9X  O.U.’W  1.4'-’6| 

I  .siiiilar  .  .  .  K(,.'ir>«  n.oi;w  n.trgu  2.89-' 
Investor,  anti  .^lining  Index  I  ( m-r  a  siikIkp  kt.kki  n.niKt  (i.(i.'42  1 

,  “Drillin.g  was  confined  to  the  ere 

.  *  Int.  Hrnn/R  Pati  .  S  t  •  i  ,  •  ,  j  • 

Vmrr.  C'an.i.niq  II  InIPrna't  Paper  ,  ^®®®  whirh  had  been  exposed  by 

v.imn  For.-.  3  l.avrand  .  9  treiirhiUC  and  tesi-itling.  Ore  body 

r.pi-r'is  Biier  It  i.ahrari(*r  Min.  I'J  1  fs  open  at  both  ends.  On'e  hole  on 

r.MXenU  Kiri.  ..  3  l.afa.iPttp  9  i  ^^,,4  4  j.4  j,4;,,.j,j44  pppetrated  Orel 

i:,™,'';”'  ::  ;  utt"  •  "'•e" . mi 

Biii-n*  A  Co  ..  -5;  Mid  Continent  P.  !»|1P  ore  when  hole  was  Stopped  at 

(;.  N.  Power  ...  3;  Mont’l  Cottons  . . .  1  end  of  the  season. 

I  Canada  Wire  ..  5  Mont’l  Power  ...  7  Ruth  Lake  Extension  was  dls- 

Cnn.  Gen.  Eleriric  2  N.  Westminster  P.  1  '  ,  rtiirine  the  nast  season 

(..in.  ind.  .Mcohol  .V  i (raiiRe  Crush  ..  1  fnT.  ^  ^ 

i-viisi  .  t  I’aiainaqiie  ....  9  ^hls  deposit  is  Of  particular  slgni- 

.  3-1  I'ciiinaii's  .  7  ficance  as  it  occurs  at  a  point  6,000 

iiiiirv  Coip .  I  rcrsimii  .  ®  feet  southeast  of  Ruth  Lake  Ore 

Distillers  Si-asrain  I  l‘icsloii  E.  0.  .  9  d_  j„  s 

Diim.  Miignesiiiin  3  ( iiuiuoni  Milling  !»  “  .  ...  i. 

i;.  I  rest  Oil  ...  9  iiijvalile  .  9  “Another  deposit  to  which  •wei 


WHEN  BUYING  CIGARETTES 
JUST  SAY- 


Sweet 

ftleaee 


4?* 


'  1^.  Kf'otonny  Pow.  2  Uyaii  lixplor.  . 

I  Eldora  .  0  Sa«iif*nay  Kler. 

j  I'nihlshrr  .  S:i;$uri)ay  I*ow. 

I  liciri  PrtMlucIs  .  12  I  S(M»  IJnr  . 

]  1  lilant  K’Knifr  .  S.  Ura/«Miu  IVI. 

I  j  liooilyear  'l  ire  .  7  'I  ranS'.-Vltu  OH 

i  I  liiiiney  l-'oiinti.  .  12  Viau  Ltd . 

j  i  Hard  M(U*k  Vicinir  (lold  ... 

.  j  lliiidc  v'k  Daui  h  .  Waite  .\nuilet 

j  M4illi  i;;er  Oiild  .  12  Walker  (i.  W. 

1  M«»tne  nil  . >  'V.  <i\|>sui)i  I’nii 

'  Mt»iu'*slead  nil  .  •  W.  Kdotcnay  .. 

]  !  Iliif).  May  M.  A  S.  !*  Nellorry  . 

i  1  Imp.  ’rnhai’io  12;  Zellers  Ltd.  .«• 

I  1  inter  Uly  Bak.  .  7 1 


fl  rii.yaiiie  .  9  “Another  deposit  to  which  •we 

iiy’iiii  i-:.\pior.  ...  3  wish  to  call  attention  is  the  'Wlsh- 
9  Saguenay  F7le(-.  .  It  |  grt  Lake  orebody.  Ore  has  been 
■>i  ■  '9 1  found  intermittently  along  a  length 

ii'  s  'liruzfiiti  Pel.  .  fl '  of  2,400  feet  and  across  a  width 
7  -Viaiis-Aiiu  Oil  ]  njof  100  feet." 


7 


K.ITO.X’S  IN  rr.  WILLIAM  i 

i  W’iniiiiicg  -—  It  was  annoiiiiced 
!  iirre  that 'Till'  T.  Katim  thi..  Lid., 

-  will  iiiiild  a  flcpai  liticnf  ."lore  in 
J  I  For  I  William  al  a  cost  in  excess  of 
$750. 04)0.  Site  has  been  purchased.! 


SWEET  CAPORAL  CIGARETTES 

*'TF»«  purGif  form  In  whi’cfi  fobcicco  ewn  b#  imolc«d'* 
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